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Special  Correi.pon<Jence  IDF  A  FOI  I 

Saint  John  —  The  Port  Royal  IvuA  1  vUUVIfljl/ 
Pulp  and  Paper  Conapany.  here,  ,, 

has,  for  the  first  time  in  its  his-i  |I  If  rflVFDNMIl  NT 
tory,  been  obliged  to  close  down  |  U*1V*  V  V  i  ulVlllllljll  f  ' 

Itecause  of  lack  of  puipwood.  A : 
system  of  gradual  layoffs  has  been  ;  ^ 

put  into  effect  with  total  close  I  Two  Financing  Organixationa 
down  scheduled  for  last  week-end.  j  formed  TW*  to  Provide 
The  manager.  .Toseph  E.  Lacroix.  P...*  W..  j..  i 

States  that  the  ehlll./tnu  n  roll- war  LJ-edin 


niiijii  nniviiJUTijiv  down  scheduled  for  last  week-end. 

the  manager.  .Toseph  E.  Lacroix. 
- -  states  that  the  shut-down  may 

Canada  Much  Concerned  With  ®  weeks  until 

Plana  for  Adoption  of  Bret-  iff®* 

ton  Wooda  Pact  _ 

ELECTION  UNCERTAINTY  C.P.R.  DIVIDEND 

WELL  received 

ing  Defeat  of  McNaughton—  AN  TUC  If  A  DITCT  i 

San  Franciaco  Conference  a  Ull  1  IIIj  iflAllnlj  1  { 

Factm* 


Premier  King  Piays  For  Time 
Hoping  Victory  Wili  Obscure  Issues 

Conacription  Not  Likely  to  Loom  So  Important 
Politically  if  Stalin  Takes  Berlin — McLarty  May*be 
Only  One  of  the  First  to  Leave  the  Ranks  of  Gov¬ 
ernment  Office  Holders 


BV  TEMl’L'S 


HAVE  BIG  RESOURCES 

Separate  Institutions  to  Help 
Larger  and  Smaller  Business 
Borrowers  —  PrivotO  Capital 
is  Involved 
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Active  Demand  on  Second 
Paym^t  for  Lawt  Year 

EXCHANGE  ANGLE  SEEN 


!  San  Francisco  Conference  a  Ull  1  flD  RlnlVIllj  1  j  ust  year  for  the  purpose  of  provld- 

Factm*  _  ing  postwar  credits  to  industry  on 

i  -  Co  I  1-  L  '  wi  u-  L  terms  which  could  not  be  accepted 

THE  decisions  reached  at  the  Stocky  1  ouches  New  High  on  by  commercial  institutions,  has 
Conference  of  the  Big  Three  at  Active  Demand  on  Second  been  closely  followed  by  the  British 
I  Yalta  were  in  line  with  what  had  Payment  fOr  Last  Year  government  in  the  formation  of 

J  ......  ..  _  two  financing  corporations  for  post- 

I  been  anticipated.  This  has  bhen  re-  .^ar  reconstruction  uses. 

I  fleeted  by  relatively  stable  security  EXCHANGE  ANGLE  SEEN  The  basic  premises  from  which 
land  coiiuiiodity  markets  which  are  -  ]  British  officials  started  out  were 

I  always  sensitive  to  Important  econ-  ^  Tl,"  ^"^"’/"dous 

I  .  .  ,  ,  Canadian  Pacific  Railway  Co.  dtir-  demand  for  industrial  credits  bv 

omic  developments.  However,  the  |,fg  tbe  past  week  of  a  dividend  |  companies,  large  and  small,  whose 

(Conference  has  done  muen  to  ve-  of  75  cents  a  share  on  the  ordinary  {  physical  assets  have  deteriorated 

‘move  uncertaiiitlties  by  Indicating  *tock,  payable  March  31st  on  ac-ior  been  largely  destroyed  and  also 
a  unity  of  policy  on  the  part  of  |  by  such  organizations  as  will  need 

J  ,  .  1944,  brings  distributions  on  the ;  to  rearrange  the  kind  and  extent 

the  Allies  as  regards  the  tuiiiie  ot  jggue  for  last  year  to  a  total  of  $1.25  I  of  their  functions  In  view  of  chang- 
Europe.  Of  more  direct  interest  to  !  a  share,  or  6  per  cent  on  the  $25  j  ing  industrial  and  world  conditions, 
the  business  community  was  the  j  P®*"  value  shares.  A  dividend  of  |  The  second  basic  premise  was 
consideration  ot  matters  dealt  with  !  ®  **'*'^«  Dec-  the  fact  that-  there  will  be  many  I 

'  ,  J  ^  !  ember  from  last  year’s  earnings,  of  these  companies  who  will  be  in 

at  urn  larton  Oaks  and  the  deci-  j  i„  >iarch  1944  a  distribution  of  50  no  position  whatsoever  to  do  these  | 
slon  to  call  a  United  Nations  Con-  I  cents  a  share  was  made  on  account  things  on  a  reasonable  short  term 
ference  at  San  Francisco  in  April  j  of  1943  operations,  the  first  divi-  basis,  but  will  have  to  depend  on 
to  prepare  a  charter  for  a  general  pu  the  ordinary  stock  paid  by  long  term  financing  of  a  kind  not 

,  .  ,  •  .1  »  _  .  the  company  since  1932.  usually  acceptable  to  the  British 

.  ..national  orn.n.na  Ion  to  ^  ^  conitn.r.l.l  b.nkin,  ny.tent. 


T’lIfA  V|7AD  Dll  A  IT  I  San  Francisco  in  April  of  1943  operations,  the  first  dlvi-  basis,  but  will  have  to  depend  on 

1  ff  U"IljaalV  A  Ij/aAi  to  prepare  a  charter  for  a  general  ®p  ^be  ordinary  stock  paid  by  long  term  financing  of  a  kind  not 

I,  .  ,  ...  a  _  .  the  company  since  1932.  usually  acceptable  to  the  British 

_  linternational  organization  to  ma!-*-  .  .  ..  commercial  hanklno- 

...  The  past  4  years  have  seen  a  i  vommertiai  oanicing  system. 

Figures  for  Lost  Month  Well|*^‘"  security.  And  at  ftiaterlal  recovery  m  earning  power  two  institutions,  announced 

Ahead  of  December  and  railway  company  from  |  by  tbe  Chancellor  of  the  Exchequer. 


Same  Month  Last  Year 


SHIPMENTS  AHEAD 


Ident  Roosevelt’s  appeal  to  Con-  |  the  levels  of  the  thirties,  net  earn-  have  combined  resources 

cress  asking  immediate  action  on  applicable  to  the  Ordinary  stock  ‘^‘P^ble  of  lending  funds  in  the 

gress  asking  immediate  action  on  I  >  aggregate  of  some  £170  millions. 

the  Bretton  Woods  proposals  for  !  follows,  on  a  per  share  but  there  is  nothing  in  the  charter 

an  international  monetary  fund  |  basis:  1940,  $1,12  a  share’  1941  I prevent  them  from  expanding 
and  an  international  bank  for  rc- i  $2.18  a  share;  1942,  $2.63  a  share:  !  should  conditions 


Production  of  newsprint  by  Can-  j  ®^ud  an  international  bank  for  rc- 
adian  mills  during  month  of  Janu- .  construction  and  development.  Mr. 
ary.  at  264.766  tons  was  greater  |  Roosevelt  recognized  criticisms 
than  for  any  month  since  1942.  Itl^.vi-h  have  been  directed  at  twe 


to  prevent  them  from  expanding 
their  activities  should  conditions 


1943,  $2.83  a  share.  Discrepancy  j  ®f“"Dlled,  and  otherwise  unfill- 
between  net  earnings  and  dividends  *ble,  credit  requirements  persist. 


inaa  lor  any  monui  since  ra*.:.  n  ^hich  have  been  directed  at  the  '  of  directors  of  reducing  fi. 
was  up  nearly  20,000  tons  as  com-!  .  .  ,  u  oireciors  ot  reaucing  fi* 


lhak  for  any  month  since  recognized  criticisms  that  period  reflects  It  |Bexpectedthat  thetwocor- 

was  uD  nearly  20  000  ‘’®®"  policy  of  directors  of  reducing  fi,-  P®7“on8.  one  tor  smaller  accounts 

pared  with  previous  month’s  f,g.i  stabilization  fund  proposal  by  ed  charges  of  the  road  as  widely!;"^  be"^aI“gW"eH8u3rtinra^^^^^ 
lire  and  showed  an  increase  of  more  banking  interests  but  he  suggested  ^hls’’“dfrSior^ irii^dlcated  operations  will  brcondiicted  i’l 

than  22,000  tons  over  production ;  that  the  objections  which  have  ?LT  fUed  chafes  for*^  1943  »  manner  not  conflicting  with 

for  January,  1944.  i  been  voiced  can  be  taken  care  of  *_  -a,  -at  aea  —...’  reasonable  conrmercial  nriidnnce 


Shipments  from  Canadian  mills 
at  232,110  tons  were  1,330  tons 


[inai  me  oojecuons  yien  nave  charges  for  1943, 1  manner  not  conflicting  with 

been  voiced  can  be  taken  care  of  $21  795  386  were ! ’’®**®®®'***^  commercial  prudence 


as  the  plan  is  developed.  He  em-  approximately  $3.6  million 


less  i  matter  of  fact  this  is  one  of 

greater  than  for  December  —  a  Pbaslzed  the  larger  that  JtipuldU^sTf" the'’ aUangem^t?** 

contra-seasonal  Increase  —  and  monetary  fund  and  the  bank  to-  Canadian  Pacific  will  report  a  xw  *11  r  tn  i 

showed  an  expansion  of  more  than  gether  compromise  a  corner  stone  ,’tet  earnings  ,j,a  r.k^Ul'^lnance  Cor- 

22,500  tons  over  those  for  January  i„,e*„.uonal  economic  reia-  ^’'®  stock  as  ;'?®  ^ 

of  last  vear  international  economic  reia  ^  result  of  operations  for  1944  as  POtetion,  the  corporation  dealing 

Productlo’n  exceeded  shipments  tions.  The  Bretton  Woods  proposals  compared  with  the  previous  year. 


by  32.656  tons,  a  seasonal  develop- 1  have  a  particular  interest  for  Can-  Gross  earnings  from  railway  ®P"’‘*  '  ^f  eownmen^*  mmev  *'iL*^caoftk'l 
ment,  and,  as  a  result,  manutactur- ;  ada  in  that  they  have  been  rteog-  compands* h"8'torv’‘lSt  >’®  *•**  been 

ers  stocks  were  increased  accord- j  ^ized  by  our  leading  industrialists  ,|i8T7i  ?32  Jp  by  insurance  companies.  In- 

’“Ihipments  to  U.  S,.  overseas  and!^®^*  financiers  as  providing  an  im-  from  1943  figures.  Working ’w- j 
domestic  markets  all  showed  in- !  I'ortant  element  in  the  maintenance  penses  were  heavily  weighted,  how- 1 

creases  in  January,  as  compared  and  expansion  of  export  trade  to  bj  the  increase  in  wages  au- j  j  ^  ^  manner  at  first  This 

with  same  month  last  year,  and  countries  which  at  least  tempordr-  ^®  i  manner  oT  pr^Xng  th^ 


1  .  ..  c  .land  financiers  as  providing  an  im- 

Shipments  to  U.  S..  overseas  and!  ® 

domestic  markets  all  showed  in-  j  I’ortant  element  in  the  maintenance 
creases  in  January,  as  compared  |  and  expansion  of  export  trade  to 
with  same  month  last  year,  and  i  countries  which  at  least  tempordr- 
shipments  to  U.  S.  and  domestic  I  „  ^t  be  able  to  make  settle- 

markets  were  greater  than  in  pre-j 

ceding  month.  Shipments  to  ovei-!™®“t  ™®“®y  8®®**®’ 

seas  markets,  however  —  doubtless! 

reflecting  war  developments — were !  _.  *■  _  ,  i  n  ?•  ' 

moderately  lower  in  January  than  j  *>nie  on  reoeral  Election 
for  December.  I  The  announcement  of  the  San 


National  War’^Labor  Board  and  '  Providing  the  capital  I 

showed  an  expansion  of  $27,815,-  ‘be  slower  procedure  about, 

146.  As  a  result,  net  earnings  from  “*.®  corporation  to  its  job.  • 

railwav  operations  showed  a  drop  !  **  ^*‘®  ^j"®®®"®®  between  the , 

of  $6,051,903  as  compared  with '  D®n®dian  and  British  plans.  The, 
preceding  year  at  $43,169,664.  difference  also  applies  to  the. 

J  J  ...  .case  of  the  smaller  financing  !n-i 

The  reduction  in  net  railroad  j  ^titution.  which  will  be  known  as, 


Shipments  to  United  States,  at  Francisco  Conference  set  for  April  equivalent  to  44  cents  i  Industrial  and  Commercial! 

185,485  tons,  were  up  3,845  tons  |  provide  Mr.  King  and  |  ^  “  "®,  j  Finance  Corp.  and  which  will  have  | 

from  December,  and  were  13,776:  ^  .  D  P-R-  and,  as  no  very  |  capital  of  £15  millions.  This  I 

tons  greater  than  those  for  Janu-  bis  government  with  a  reason  for  great  change  is  looked  for  in  spe-  r^pj^g,  provided  by  some  | 

ary  of  last  year.  Overseas  ship- :  delaying  a  decision  as  to  the  date  cial  earnings,  indications  are  that  twenty  clearing  hanks  and  by  Scot- 
ments,  at  30,920  tons,  were  down  I  of  the  forthcoming  federal  election.  ”®^  ‘®®  should  be  banks  except  for  a  small  i 

2,593  tons  from  previous  month,  i  obviously  the  government’s  "*9  In  “®'*'b-  amount  of  £500,000  provided  by  | 

and  8.082  tons  greater  than  fori  j  ^g^^  been  non-  '»‘®  England  as  a  token  of 

same  month  last  year.  Domestic;*^  .....  ...  u  i.  •  _  ft.  .i  government  participation, 

shipments,  at  15,705  tons,  were  uplF*“®®®d  by  the  result  of  tne  by-  It  is  worth  noting  that  directors,  jg  understood  of  course  that 

78  tons  from  December  total,  and  !  election  in  North  Grey.  Since  the  (Continued  on  Page  16)  |  (Continued  on  Page  14)  i 


same  month  last  year.  Domestic;*^  ....  ... 

shipments,  at  15,705  tons,  were  upjF*“®®®d  by  the  result  of  tne  by- 
78  tons  from  December  total,  and ,  election  in  North  Grey.  Since  the 


the  Bank  of  England  as  a  token  of 
government  participation. 

It  is  understood  of  course  that 
(Continued  on  Page  14)  i 


Ottawa — It  is  a  sure  sign  of  |  roi 
thin  times  when  the  rry.st.il  gaz-  pt-i 
ers  in  these  parts  liave  to  lireak  ;  i  el 
down  .McNaiighton's  statement  on 
reinforcements  to  see  if  the.v  ;  Set 
can  detect,  discern  or  divine  !  ( 

any  esoteric  meaning  auent  the  i  .int 
elections.  They  are  turning  it  im; 

over  this  way  and  that,  to  find  Kii 
out  w'hether  the  election  will  na’ 
come  early  or  late,  w-hether  las 

there  will  be  a  session  or  nut.  kei 
They  might  as  well  put  their 
feet  up  on  the  desk,  were  they 
belong,  and  wait  developments.  |  »pv 
The  plain  truth  is  .McNaughton  ;  I  1 
doesn’t  know  if  there  is  going  i  *  ' 
to  be  any  session,  and  he  doesn't 
know  when  the  election  is  com-  |  || 

ing.  The  even  plainer  truth  '' 
seems  to  be  that  .Mackenzie 
King  doesn't  know  either. 

It  is  pretty  apparent  by  now 
King  doesn’t  know  ye*.  when 
he  want«  an  election.  At  the 
moment,  he  hopes  it  will  not 
have  to  come  for  quite  a  while. 

But  if  Uncle  Joe  gets  to  Berlin 
soon — and  this  theme  we  have 
sung  before  in  these  columns — 
then  conscription  as  an  issue  NC 
goes  out  the  window.  King  then 
can  go  to  the  country  on  a  three  O' 
fold  program.  He  can  lay  that  cal  ( 
his  overall  program  won  the  inter 
war.  He  will  then  turn  to  us  Sout 
on  the  home  front,  and  ask  ns  turn 
if  we  have  not  also  prospered,  agai 
while  we  won  the  war.  He  will  whic 
le-utter  the  1945  p.Traplirase  of  .t.oo 
Laurler.  Sir  Wilfrid  said  he  clo.si 
did  not  need  to  tell  the  people  morr 
they  were  prosperous;  they  could  Tl 
slap  their  pockets  'and  feel  the  jv,  i 

prosperity  there.  King  will  ask  Owe 

the  people  to  answer,  and  neai'ly  then 
everybody  will  have  to  admit  he  j  erati 

has  more  money  now  than  he  I  whei 

had  in  1939,  despite  onerous.  I 
and  sometimes,  seemingly  Oder-  | 
ous,  taxation.  The  third  plat-  j  ^ipni 
form  plank  will  be  that  he  j 
is  befit  suited  of  all  the  help  ;  | 

win  the  peace.  Thus  he  gives  ;  ^ 

you  the  political  trinity.  He  will  ,  ^.r], 
say  his  war  record  was  good,  i 
he  will  say  his  home  front  rec-  ...  .  ( 
ord  was  good,  and  he  will  claim 
his  win-the-peace  record  can  be 
good  if  you  re-elect  him.  _  ®" 

But  Stalin  gets  into  calioots 
with  John  Bracken,  and  stays  o'cn 
away  from  Berlin,  then  the 
Mahatma  will  be  in  a  double-  ®“’ 
dither.  Out  of  that  one.  T  doubt  wort 

li  even  King  could  find  a  way.  ’ 

Thus,  it  seems  that  there  is  *be  ' 
uo  use  trying  to  figure  out  when  tiiall 
King’s  going  to  throw  his  fast  P®**'' 
punch.  However,  it  is  something  freig 
lo  do  when  other  news  is  scarce,  lal. 

O  Ht  the  I 

The  boys  are  starting  to  desert  beca 
the  fold.  Hon.  Norman  .Me-  Briic 
Larty’s  announcement  that  he  ^o  I 
is  through,  ae  uttered  from  'ock 

Windsor,  was  anticipated,  and 
it  is  only  a  matter  of  time  till  U 
more  of  them  move  on.  or  up.  Cana 
or  out.  McLarty  has  been  hap-  have 
pier  in  the  sinecure  as  Secre-  nre  < 

tary  of  State  than  as  Minister  ;  disap 
of  Labor.  That  was  one  endless  befoi 
heazlaclie  for  him.  Personally  Wln’h 
charming,  without  vindictiveness,  thing 
not  particularly  ambitious,  this  otliei 
writer  once  called  him  Mr.  Pick-  i  over¬ 
wick.  Perhaps  the  comparison  I  .siiile 
was  not  too  bad.  at  that.  The  j  years 
passing  of  McLarty  from  the  !  plant 
federal  scene,  as  least  as  a  privy  pQ,  . 


councillor,  reniove.s  a  likeable 
pt'isonalily  from  a  scene  he  never 
I  elished. 

Tliey  may  route  hini  to  ilie 
Senate. 

Ollters  are  on  the  way  out  too. 
.ind  the  parade  will  be  quite  an 
impressive  one  before  it  ends. 
King  originally  wa.«  going  lo 
aave  the  boys  stand  fast  till  the 
last.  Now  he  finds  he  cannot 
keep  them  here,  any  more  than 
(Continued  on  page  16) 


TYPICAL  ATTACK 
ON  BIG  BUSINESS 
IN  CEMENT  FIELD 


Noseworthy  Says  3,000  People' 
Lost  Jobs  When  Actual 
Figure  Was  100 

NORTH  GREY  SIDE-LIGHT 

Owen  Sound' —  In  a  rather  typi¬ 
cal  C.C.F.  assault  upon  the  vested- 


lOc  A  COPY,  33  A  YEAR 

IXTORT  MARKETS 
DEVELOPING  FOR 
BUILD.  PRODUCTS 


Reconstruction  Demand  Already 
Coming  from  Great  Britain 
and  France 

BUILDING  ON  UPTREND 

Earnings  for  1944  Equal  to  69 
Cents  a  Share  on  Stock  of 
Company  as'Compared  with  66 
Cents 

A  po.st-war  export  market  for 
Building  Products  Ltd.,  is  seen  in 
demand  already  emanating  from 
Great  FJrllain  and  France  for  pro¬ 
ducts  of  company  to  be  used  in  re¬ 
construction  measures  in  these 
coutitrie>.  Already,  W.  R.  .McNeil, 
president  of  company,  says  in  pre¬ 
senting  annual  report  for  year 
1P4  4,  orders  for  shipment  abroad 
during  the  cnn-enl  year  have  been 
accepted  np  lo  rated  capacity  of 
company’s  mills  and  after  making 
full  provision  for  meeting  require¬ 
ments  of  domestic  customers. 

The  Building  Products  head 
points  out  in  the  report,  which 
show.s  operating  profits  steady  for 
1944,  as  compared  with  preceding 
year  and  net  earnings,  after  all 
charges,  sliglitly  improved  at  the 
equivalent  of  69  cents  a  share  on 
outstanding  capital  slock  as  com¬ 
pared  wtih  66  cents  a  sliare  earned 
in  1943,  that  sales  volume  for  year 


inteiests  of  Canada,  the  member  for  review  reached  an  all-time 

bouth  \ork,  J.  W.  Noseworthy,  has  pga|^. 

turned  his  anti-capitalistic  guns  I  ‘  .j 

against  the  Canada  Cement  Co..  ,  he  said,  an  increase 

which  he  charges  with  ‘’turning ! 

3.000  people  out  on  the  street”  i,v * construction  contracts 
closing  three  local  cement  plant's !  """iber  of  resi- 

moi-e  than  30  years  ago  I  dent’ll'  up  2a  per  cent.,  to  the 

This  statement  is,  to  put  ft  mild- i '®''®'  ®®  "P' 

Iv,  a  trifle  exaggerated  say.s  the!*®'''*  rosidenlial  construc- 


ward  trend  in  residential  construc- 
Owen  Sound  Sun  Times.  True  • indicates,  would  seem  lo 
there  were  three  cement  plants  op-!  infirm  the  opinion  of  well-inform¬ 
erating  in  Owen  Sound  —  but  not!*'**  an‘horities  that  during  the  early 
when  the  Canada  Cement  merger  P®"*"’*'”'  P®"®^  extensive  pro- 


took  place  in  1909.  All  of  them 
were  unsui-cessfiil  —  the  Sun  Ce¬ 
ment  and  the  Grey  and  Hnice  Ce-! 


gram  of  residential  construction 
may  be  expected. 

Income  account  shows  gross  in- 


ment  plants  on  the  West  Side,  and  i  come  for  1944  within  $1,000  of 
the  Imperial  plant  on  the  East  Side.’  previous  yeai's  figure  at  $  1  .’')47.027. 
in  spite  of  sundry  reorganizations,  i  Uharges  and  write-offs  were  more 
with  new  money  and  new  firm  I  oi’  less  uncliaiiged  with  income  and 
names,  both  the  Imperial  and  thele-P-  tax  provision  down  only  $29.- 
Grey  and  Bruce  concerns  finally'  000  at  $1,000,000.  Net  earnings 
went  under,  while  the  Sun  plant  had  for  past  year,  accordingly,  are 
been  closed  down  and  dismantled  |  shown  about  $16,000  higher  than 
years  before  the  Canada  Cement;  1943  figures  at  $334,413.  Profit 
merger.  |  and  loss  figures  for  past  2  years 

Many  reasons  have  been  advanc-1  compare  as  follows: 
ed,  some  of  them,  like  the  Nose-]  I'.'U  iiivi 

worthy  ^litical  diatribe,  bordering  . .  .  ,  .  ,  ^ J 

on  the  fantastic,  lor  the  failure  of  int.  on  mccsis  ...  la.hg.t  gi,.'i(i;: 
the  Gwen  Sound  cement  plants.  Ac-  i’riiits  on  invest.  .  ;t.ui« 

tually  one  of  the  chief  causes  ap- 
pears  to  have  been  the  high  cost  of  i.»ss; 

freighting  tlie  marl,  or  raw  mater-  l•*■prl■c-lnllon  .  l.•^..Hll■.'  i>-’-'sx 

ial,  into  the  city.  Later  on.  when  1 ''tees  ’  !!  !  t'.lri'I  'I'.ori'.' 

the  marl  method  of  cement-making  sals-  h-.mi.,;'  tct.ii-n 

became  obsolete,  only  the  Grey  and  t.wi.tinii  i,iig;^iM' 

Bruce  company  was  able,  although  i.-.itL’.ht.i  t.L'Z'.i.,iiit 

too  late,  to  turn  to  the  less  costly  xet  eiiiim.gs  .lai.iti  .it«..iiHi 

rock  nrocess  i)e<in.t:  . . .  n.-. 

loih  iMOithS.  elare.t  iinil  paid  ."iii.iiio  .'pa.a.ic 

Pl-ohleill  is  Economic  t '-anslen  ed  to  l  e- 

It  i.s  thus  fairly  evident  tliai  the  serve  toi  contms.  ,  , 

Canada  Cement  Co-  could  hardly  .(.it, tit  ~a:i(UM.Ti 

have  been  re.sponsihle  for  the  fail-;  reans,  to  snip.  ga.t.a 

nre  of  the  Sun  Cement  plant,  which'  '"''i’- 

disappeared  from  the  pidtire  long  i;ai.i.  smp.  uee.  .it  i.niii„.:i7  i.iHMi,.ia, 
before  the  merger  took  iilace. .  Halatice  sheet  shows  the  ti.<ual 
While  it  may  have  contrihtited  some-  impressive  net  working  capital  and 


:  I  M\  Kif’Mits  (ic- 
(’larrtl  iiiul  paid 
I  ••HMslori'fd  !o  ir- 
srrvF  loi  contiiiK 


thing  to  the  closing  down  of  tho 
otlier  two  plants,  it  is  a  fact  that 


cash  position  at  etid  of  last  year 
with  working  capital  slightly  lower 


over-production  was  largely  respon-;  than  at  the  end  of  194.'!  at  $  1,936.- 


.siltle  for  their  failure. 


SS.'i.  Current  assets  were  somewhat. 


653  tons  as  compared  with  Janu- 1  defeat  of  the  Minister  of  Defence 


ary,  1944.  ! 

Ratio  of  production  to  mill  ca- ; 
pacity  in  January,  according  toi 


which  indicated  the  public’s  dis¬ 
content  with  the  government’s 


Newsprint  Association  of  Canada,  (course  on  conscription  and  man-;  y 

was  71-5  per  cent.  This  compared  |  power  l(lr.  King  has  marked  time;  a  ■ 

with  68.0  per  cent  in  December  j  probably  In  the  hope  that  contln- (  /\  Kl 

1944,  and  68.2  per  cent  on  Janu-;  campaign!  /-mil 

ary,  1944,  and  represented  the  high- 1  .  „  .,,.1 

est  production  ratio  since  Decern-  Germany  may  remove  the 

her  1942.  Average  ratio  for  whole  conscription  issue  as  a  vital  fac-  ;  "■■  ■  ■  — -■■■  . . 

of  1944  was  68  per  cent.  tor  in  the  campaign.  And  the  an-  SINCE  in  the  natural  course  of 

Shipments  in  January  were  at  a  nouncement  of  the  San  Francisco  events  W'e  shall  sometime  this 
ratio  of  62.7  per  cent  to  capacity,  Conference  may  serve  to  bolster  |  Spring  engage  ourselves  in  an- 
which  compared  with  64.8  per  centj  *at<.ivfiii  watting  It  I  other  Victory  Loan  bout  and  also 

in  December,  and  with  68.9  perjthls  policy  of  Watchful  waiting  It  ^ 

cent  In  January  last  year.  has  become  apparent  that  the  idea  ;  rg^jgb  jg  spoken,  to  the  detri- 

(Contlnued  on  Page  14)  of  a  sudden  dissolution,  following!  ment  of  all  of  us  and  the  gain  of 
I  .1.  —  the  rebuff  of  the  government’s!  no  one  about  the  mismanage- 


Fiscally  Speaking  Canada  is  Way 
Ahead  of  the  U.  S. 


years  previous  there  were  loo  manyl  lower  at  $2,789,371.  while  currenl 
plants  for  the  business  available  .  lialiilities  weie  a  little  higher  at 
not  alone  in  Owen  .Sound,  hut  u  $sr>2.4S.’'>. 

\\  iarton,  Durliam,  Hanover,  and  in  Reflecting  plant  improvements 
other  paits  of  the  province.  Of  undertaken  during  year,  cash  is 
tliese,  tile  inefficient  ones  would  in  j;bown  altoiii  $94.(t()u  lower  at 


which  compared  with  64.8  per  cent;  ’ 

in  December,  and  with  68.9  perjthls  policy  of  Watchful  waiting.  It 
cent  In  January  last  year.  j  has  become  apparent  that  the  idea 

(Continued  on  Page  14)  of  a  sudden  dissolution,  following 


Index  on  Beck  Page 


'  the  rebuff  of  the  government’s  |  no  one  about  the  mismanage- 
1  policies  in  North  Grey,  nas  been  I  ment  in  Canada’s  war  effort  this 
1  might  be  an  opportune  time  to 


(Continued  on  Page  14) 


Public  Offering  Pending  of 
Molson’s  Breweries  Shares 

A  stock  issue  the  success  of  which ,  Shift  of  control  will  not  be  in¬ 
is  assured  in  advance  of  its  offer- j  volved  in  the  Molson  deal  as  the 
t  150,000  shares  of  company’s  stock 

ing  to  the  public  will  be  made  in  reported,  will  be  offer- 

the  very  near  future  by  Green-  publicly,  will  represent  only  20 
shields  and  Co.,  Inc.,  of  Mont-  per  cent  of  the  outstanding  capital, ! 
real.  Reports  on  the  "Street”  in-  comprising  750,000  shares  of  capi-j 
dicate  that  this  Investment  house  tal  stock  with  no  funded  debt  nor 
will  offer  for  distribution  to  the  preferred  shares  ahead  of  it.  The 
public  a  block  of  150,000  shares  of  remaining  600,000  shares  of  stock 
Molson’s  Breweries,  Ltd.,  'old  will  continue  to  be  held  by  the 
established  Montreal  brewing  com-  Molson  family. 

pany  which  for  generations  has  Molson’s  Breweries  Ltd.  is  one 
been  a  close  family  organization,  of  the  oldest  brewing  organizations 
Gffering  price,  according  to  reports,  in  Canada  and,  along  with  Nationa,! 
will  be  $20  a  share.  Breweries,  Ltd.,  supplies  bplk  of 

This  pending  public  distribution  the  demand  for  brewery  products 
of  shares  in  the  Molson  organlza-  in  Quebec.  Company  also  has  a 
tlon  is  in  line  with  the  recent  trend  substantial  market  for  Its  produc- 
among  close  corporations  In  the  tlon  in  the  Maritlmes  Provinces, 
Dominion.  During  the  past  few  Ontario,  and  other  parts  of  Can- 
months  the  Canadian  public  has  ada.  Plfcnt  is  located  in  Montreal 
had  an  opportunity  to  become  share-  where  the  business  was  originally 
holders  in  such  well  known  family  established  about  160  years  ago. 
organizations  as  the  Davis  Leather  Competition  between  the  National 
and  H.  R.  MacMillan  Lumber  com-  Breweries  and  Molson  organizations 
panies  and  in  close  corporations  for  the  Quebec  trade  has,  over  a 
such  as  the  British  American  Bank  long  period  of  years,  been  clean 
Note  Co.  and  the  Powell  River  and  free  from  price-cutting  or  other 
Paper  Co,  destructive  policies. 


draw  a  few  comparisons.  To  draw 
them  in  figures  preferably,  be¬ 
cause  figures  esn  not  easily  be 
disputed. 

It  is  pretty  obvious,  of  course, 
that  no  comparison  is  possible 
except  between  Canada  and  the 
United  States.  There  is  no  use 
talking  about  Canada  compared 
with  Great  Britain  for  instance, 
for  the  simple  reason  that  condi¬ 
tions  are  vastly  different.  We 
need  not  employ  vast  auxiliary 
services,  rubble  clearing  crews 
and  fire  fighters.  Nor  do  we  have 
reason  to  boast  of  our  production 
compared  with  that  of  the  Old 
Country.  We  could,  if  we  wished 
to  go  on  for  25  hours  a  day,  and 
for  nine  days  a  week,  and  no  one 
would  disturb  our  work.  In 
Great  Britain  schedules  are  fre¬ 
quently  Interrupted  by  the  Inter¬ 
ference  of  citizens  of  a  neighbor¬ 
ing  country. 

Our  production  is  interrupted 
only  if  we  are  stupid  enough  to 
let  our  power  fail  us,  or  if  ma¬ 
terials  and  labor  are  held  up 
along  the  .  line,  sometimes  the 
Interruption  comes  because  la¬ 
bor  feels  it  had  enough  for  this 
week,  but  this  happens  rarely, 
compared  with  the  interruptions 
due  to  ladk  of  foreeight,  care  and 
common  sense. 

♦  ♦  ♦ 

Any  comparison  that  might 
stand  up  to  scrutiny  therefor# 


BT  B.  C.  ERTL 

will  have  to  be  made  between 
ourselves  and  the  United  States, 
for  our  set-up  is  similar  and  our 
economies  and  operating  condi¬ 
tions  are  alike.  Production  com¬ 
parison  between  the  two  coun¬ 
tries  have  been  made  more  than 
once  and  it  is  not  proposed  to 
make  another  one.  But  in  the 
matter  of  financing,  in  the  busi¬ 
ness  of  paying  for  the  privilege 
of  being  on  the  winning  side 
would  seem  to  be  way  ahead  of 
those  people  who  think  of  us 
only  in  terms  of  a  small  depend¬ 
ency,  that  needs  a  lot  of  cuddling 
and  that  could  not  pay  its  way 
out  of  a  five  dollar  bail  charge. 

We  are  doing  things  the  hard 
way,  and  therein  lies  our  credit. 
Of  course  it  does  not  give  any 
government  any  kudos  to  be 
known  as  a  high  tax  levying  ad¬ 
ministration.  We  are  not  all  as 
saintly  as  all  that.  But  people 
are  beginning  to  realize  that  it 
may  be  a  lot  cheaper  to  pay  taxes 
now  than  to  pay  them  later.  Any¬ 
way,  we  resolved  In  a  moment  of 
high  courage  that  as  far  as  pos¬ 
sible  we  would  pay  our  way  as 
we  went  along.  It  was  generally 
agreed  that  It  would  be  a  good 
idea  if  we  paid  half  out  of  income 
and  if  we  borrowed  the  other 
half  from  posterity.  We  felt  that 
after  all,  posterity  is  not  respon¬ 
sible  for  our  mistakes  that  we 
might  conceivably  be  held  re¬ 
sponsible  for  those  of  posterity. 

Our  children  do  not  realise  it 
now,  but  they  will  have  to  admit 
that  together  with  Mr,  Ilsley,  we 
have  all  been  quite  honest  about 
this  part  of  our  war  effort.  When 
Mr.  Ralston  and  then  Mr.  Ilsley 
decided  to  adopt  this  fifty-fifty 
system  they  did  not  make  a 


I  any  event  have  fallen  of  their  own'  $18  1,192, 

I  ^'P'Kht.  I  iioidinfjs 

.As  a  matter  of  fart  the  only  lo- !  22,'>.('(il). 

I  cttl  mill  included  in  the  merger  was  h^ntl  art 
the  already  succes.^fiil  Shallow  Lake  j7:;6  45,1 
!  plant,  operated  by  the  Owen  Sound  j;„.|.ea 
I  Portland  Cement  Co.,  whicli  Can-  !.n,i  .av 


$181,192.  while  government  bond 
holdings  are  down  $100,000  at  $1,- 
22,'>.000.  Inventories  on  other 
hand  are  up  about  .$Ilt8..'i00  at 
$7'’>6.453.  .Accounts  (tayaltle  show 
an  increase  of  $44. otto  at  $317,217, 
and  tax  provision  is  down  about 


threat,  they  made  a  promise.  And 
Mr.  Ilsley  has  kept  it.  as  we  shall 
soon  discover  when  the  new  forms 
are  to  be  made  out. 

*  *  ¥ 

Let  us  look  at  figures,  fascin¬ 
ating  little  things.  In  1940  gov¬ 
ernment  receipts  amounted  to 
$776  millions.  Gf  this  aniouiu 
$468  millions  was  raised  in  taxes 
and  $308  millions  was  borrowed. 
In  the  year  following  the  amounts 
were  $778  millions  and  $678 
millions  re.spectively,  and  the  to¬ 
tal  until  March  31st,  19  4  4,  was 
$7,336  billions  for  taxes  and  $7,- 
142  billions  for  borrowings. 

Now  let  us  look  at  the  United 
States,  more  industrialized  than 
we,  with  more  tax  payers  and 
better  ones,  and  a  greater  source 
of  Invisible  incomes  tlian  we  ever 
hope  to  have.  Their  first  year 
of  war,  1942,  showed  $12.5  bil¬ 
lions  in  tax  rereipts,  and  $21.6 
billions  in  borrowed  money.  The 
lack  of  balance  between  the  two 
becomes  even  more  grotesque 
with  a  total,  for  the  five  years 
1940  to  1944,  showing  $86.9  bil¬ 
lions  in  taxes  and  $156.7  billions 
in  borrowed  money. 

If  we  divide  these  amoiinls  by 
"12”  wo  obtain  a  l)pller  picture 
still,  this  ’‘12”  being  of  coiir.se 
that  mysterious  quotient  that 
makes  us  just  8%  as  good  and 
as  great  and  as  powerful  as  our 
neighbors. 

There  is  no  indication  any¬ 
where  that  the  per  capita  effort 
of  the  Canadian  people  has  been 
smaller  than  that  of  the  U.  S. 
Lend  Lease  to  the  Allies,  and  to 
those  many  potentates  of  South 
America  does  not  account  for  any 
difference  in  the  money  spent, 
(Continued  on  Page  li) 


ada  Cement  closed  down  a  few  at  .$535,268.  Networking 

,  years  later,  only  because  it  <'onId  1  fijrm.Qv;  f,,,-  past  2  vears  are 

,  not  make  the  transition  from  the  pa,.pj  herewith- 
marl  process,  not  being  close  to|  lan  uii.j 

rock  supplies.  i  (.m-r.  asM  ts  I 

As  to  .Mr.  Noseworlliy’s  chai  ge  I 

that  3,00(1  persons  were  pul  "onl!  .si.aaii.ss.,  «i.'.i.,-z,a-.ia 

on  the  street,”  little  study  is  need-  During  the  year,  directors'  report 
ed  to  prove  its  falsity.  .As  has  lieen  says,  const nicl ion  of  a  new  paper 
sliown,  at  the  time  of  the  merger!  mill  at  the  site  of  tlie  .Montreal 
two  plants  wore  in  operation  in  (Ville  I,a  .Salli- 1  works  was  coni- 
Owen  Sound,  each  em|)loying  alioiit  menced.  Costs  of  Ibis  project,  lo- 
50  persons,  including  those  work-  gether  witli  an  additional  invest¬ 
ing  at  the  marl  lieds  10  to  12  miles'  ment  required  at  the  Pont  Rouge 

out  of  town.  This  seems  to  work  '  proximately  $500,000,  will  be  pro- 

out  at  100.  and  not  3,000,  who  lost  '  mill  of  the  company,  totalling  ap- 


tlieir  jobs  due  to  the  merger. 
(Continued  on  Page  14) 


!  vided  from 
i  funds. 


How  Best  To  Invest 
Your  Money 

Oiir  ciiri'ent  Iiivcstineiit  I.Pttcr  recom- 
tnriids  scctirities  that  arc  desiralilc  on 
the  c’^rotiinls  of  srciiritv,  incoine  reliini, 
ready  niarketaliilit)  and  possihilitic.s  for 
capital  a])prcciation. 

Write  for  a  Copy 

McLeod,Young,Weir  &  Commhy 

IIMITEO 

276  St.  James  St.  West,  Montreal 

T*l»pK*n»t  H«rb«wr  4M1 

0^0S  W  Toromio,  Montreal,  Ottawa,  Hamilton,  London 
Correspondents  in  Sew  York  and  London,  England, 
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TOUR  WAR  SECURITIES 
_  with  this  lew-cost  plan  ^_J 

We  will  keep  your  Victory  Bonds  in  our  vaults,  clip 
the  coupons  and  credit  the  amounts  to  your  savings 
wEgB^  account  —  for  10^  per  annum  for  each  $100  of 
bonds,  minimum  charge  25(:. 

We  will  keep  your  War  Savings  Certificates  for  the  entire  1% 

years  to  maturity — for  lOd  per  $5,  up  to  $1  per  $500  certificate. 

0 

If  you  should  need  cash,  you  can  BORROW  from  the  Bank, 
using  your  Victory  Bonds  as  securit)’. 

BANK  or  MONTREAL 

FOUNDCD  IN  1R17 


t  rnitrp  m  t  V  terprise  has  been  vastly  increased, 
r.K  A  I  I V  r.  lAA  extent  which  was 

WAaiKAAiu  itrux  Iinthought  of  in  1J30.  Heightened 

PVPlffn'TIAAI  OPPAI  'ates  under  the  Income  War  Tax 
rArlfIrl  II  111  Nr  r  ll  Excess  Profits  Tax  Act,  by 

U/AUlflt  IlVll  UUUil  which  only  half  the  war  cost  is  be- 

f*I  IllOnPIPP  met,  rose  sharply  the  question 
Ira  |||\|l|  r  of  whether  co-operatives’  tax  ex- 
VllVULl  pniptian  on  the  19.30  basis  should 

_  be  enjoyed  by  the  co-operatives  of 

Manufacturer.,  Retailer.,  Sub-  /rexisurg^^xe:.  S  bT.eJToim: 


I  mit  Brief.  Before  Royal  out,  is  e(|uivaient  to  a  subsidy  equal  - 

Commission  which  as  a  private  en-  Annual  report  of  Maclaren  Power, 

!  _  terprise  they  would  be  obliged  to  &  Paper  Company  and  subsidiary 

I  pay.  Substantial  size  of  this  "sub-  companies  for  the  fiscal  year  ended  I 

UNFAIR  COMPETITION  !  sidy"  is  shown  by  recent  Federal  November  30,  1944,  shows  net  pro- 1 

'  -  I  .  ompllatlons,  which  disclose  total  fit  well  in  excess  of  that  for  the  | 

I  Trade  Rndie«  Held  ^nliii-inn  In'  500,000,  more  than  previous  year,  at  $843,643,  as  com-' 

trade  Bodies  Hold  Solution  In  ,250,000,000.  and  reserves  and  pared  with  $697,075.  This  net  was  I 

I  Law  Amendment  Similar  To  surplus  of  $46,000,000.  equal  to  $1.68  per  share  for  year  I 

i  I  Inifed  ICSnnJnn.  In  co-operativcs  deny  that  under  review,  as  compared  with: 

I  101^  kingdom  Kuiine  In  operations  show  a  profit;  in  $1.39  a  share  in  the  preceding  year. 

an  attempt  to  refute  the  charge  of  After  dividends  of  $500,000  for  the 
“gross  discrimination"  in  their  fa-  year,  surplus  carried  forward  in 
.\llosinS  ihiit  the  ta.v-e.xeiiipiion  vor,  they  claim  that  in  their  case  latest  period  amounted  to  $343.- 

a((ordod  co-operatives  under  the  the  Iiuyer  and  seller  are  one.  and  643  and  increased  surplus  carried' 

liicoMie  War  Tax  Act  and  Excess  lienee  eannot,  under  the  meaning  forw'ard  to  $2,895,599  from  $2,-! 

Profits  Tax  .Vet  is  in  the  nature  of  of  the  Income  Tax  Act,  be  taxed  551,956  at  November  30,  1943.  | 

.gross  discrimination  ’  against  pri-  oh  their  "surplus”.  .  Working  capital  increased  by  i 

I  vate  enterprise,  and  is  in  its  pres-  ttiles  Pi-wedciit  more  than  $1,500,000  at  $5,789.-; 

lent  applieation  “tantamount  to  a  qii  the  proposition  that.  In  the  015  from  $4,246,228.  Current  as- ! 

I  siiitsidy  equal  to  the  lax  which  ,.ai,e  of  co-operatives,  buyer  and  sets  increased  at  $8,195,611  from  j 
I  would  otherwise  have  been  eolleet-  spUpi-  gi-p  identical,  the  C.M.A.  $6,460,626,  while  current  liabilities  i 
I  ed  from  t  hem  ,  the  Canadian  Mann-  United  Kingdom  were  .ilso  higher  at  $2,406,596,  a.s  ’ 

jfacturers  Assoeiation  has  filed  a  Parliamentary  Committee  of  1932,  against  $2,214,377. 
submission  to  the  Royal  Crmim  which  stated  that  while  originally  Feature  of  the  statement  is  the 
Sion  on  Taxation  and  Co-Ope  (jie  refunds  accruing  to  members  expansion  in  government  bond  hold- 
lues.  now  sitting  in  Toronto,  in  co-operative  societies  could  not  ings  from  $2,837,000  to  $4,788,- 

Whlcll  It  asks  that  the  existing  l,„  i,„ih  1019  Iho  .-oo-.  nnn  Posh  rtcr-roaaorl  aliirhtlv  fr, 


MacURENP.&P. 
EARNINGS  EXPAND 

Net  up  $150,000  at  $843,643  and 
Working  Capital  Widely  j 
Improved 


Annual  report  of  Maclaren  Power 


UNFAIR  COMPETITION 


Reversal  In  Results  i ,  r  k,..  i  . 

Oiitpul  tor  1914  reaclicd  a  new 

Of  Soo  Line  For  1944  j  liigli  im'.rU  of  4 0.4 6.3. 73  3, 000  kilo- 

_  .  watt  hours,  as  against  40.377.649.- 

Vlinncapolis.  St,  Paul  and  StuiU:  “OO  for  UM;’,.  The  increase,  the  bn- 


Rtc  Millie  Railroad  Companv  re-'  roaii  said,  was  recorded  in  the  firs! 
poits'net  income  of  $76,1  78  in  He-  half  of  the  year,  when  the  dally  aJ^p^JeT  to  establish  w  ‘^*^ble,  in  1932  the  reg-  OOO- 

cember.  compared  with  s  net  loss  of  average  output  was  4.1  per  cent  |  ^^labHsh  ,5^  co-operatives  in  the  Unl^t^^  $186,439  from  $206, i39. 

$7  13,452  in  the  corresponding  greater  than  during  the  s=ccond i  tndeSentr  J®?  - 

month  of  1943.  (fross  operating  re-  half  and  3.8  per  cent  greater  than!  tnaepenaeni  identical  with  their  meinbers  _  p  -  rf/Hinm 

V.,,,,,..  .™.  ,1,.  n,,,  „t  IMS.  Vh.  b.nadia,,  n.i.H  Fed„.ir„„.  Th"'  RELEASE  FIGURES 

S2.nilS.1  VO  ;>nfl  opMMtinji  expenses.  Kxporis  fo  tne  I  nitod  Slates  n  Tirai  wiin  its  stocKnoiacrs.  ini.,.  A 

w;re  .$l.Tt7.9.3  9cotnpa-edwi;.,  12.-  Decotnher  wore  200.684.000  kilo-  ,  /,  ,,  117  «  A  /VVimn.im 

411  f’r,  !  watt  hotir-s  compat  ed  with  188-1'®"  "  session  of  the  ypj^  as  that  of  the  U.K.  Royal  Com-  U  117  A  D  AIIT'DflT' 

In  Uio  12  monihs  ended  Decent- .  3  1, vooo  in  .\ovember  and  208.346!-!  U*  W.  W  AK  UU  1 1  U  1 


3Znd  ANNUAL  REPORT 


SHOWS  RECORD  YEAR 


Deposits  Highest  in  Corporation's  Hisliory 

The  amount  of  money  deposited  by  the  general  public  in 
Demand  and  Term  Savings  increased  by  almost  $1,000,000.00 
or  in  actual  figures  $961,460.29.  Total  deposits  now  stand  at 
$6,775,592.23 — the  highest  in  the  history  of  the  Corporation. 

Profits  Increased. 

Profits  for  the  year  were  $52,351.05  or  5.91%  of 
the  Corporation's  paid  up  capital  as  compared  with  $48,129.87 
or  5.43  %  last  year. 

Liquid  Assets  Strong. 

Quick  liquid  assets  at  market  value,  Dec,  31,  1944,  were 
equivalent  to  127.099b  of  savings  payable  on  demand. 

General  Reserve  Position  Sound. 

The  sum  of  $10,000  was  transferred  to  General  Reserve  from 
profits  in  the  year  1944.  The  reserves  now  stand  at:  General 
Reserve,  $170,000.00;  Contingent  Reserve,  $130,000.00; 
Real  Estate  Reserve,  $25,000.00;  Total,  $325,000.00. 


MONTREAL 


It  684  nou  kilo-i  .scheduled  for  presenta-i  decision,  he  it  noted,  is  in  the  same 

red  with  188  "®"  the  vpin  as  that  of  the  U.K.  Royal  Com- 

>r  ind  ‘>08  346’  fleclared  that  con-  mission  of  1919,  which  also  re- 

.  “  sinner  co-operatives  are  no  longer 


RELEASE  FIGURES  - 

G.M.  WAR  outputting  PLANTS 
.  —  ...  ARE  AT  CAPACITY 


V  ,  ..c.  *oc  I  „  "'  fore  should  he  suh,iect  to  taxe' 

$...8,  .ig<iin>  I  •  luiiiig  1,44.  1  ■>•‘••>9.900  wiili  those  paid  hv  re 

and  operating  expenses  anuntnted  Kilowatt  hours  were  imported  into!  o-, trariimr  concerns 
to  $21,197,810  roinparcd  with  $19.-  j  Hritish  Coliimhia.  redticing  net  ex-j''  |',  pyidenl.  says  the  C.M.A 
628. lOi.  I  polls  to  2,5  7  I  .  8  7  .i  ,000  kilowa,tt  j  ihHl  in  nrsuHlifr  lov  ovenin 


6  28.107,  ports 

Wiscon.sin  Cent  nil  Ry.  Co.  rcporis  hours 
net  loss  of  $219,594  in  December. 

iSt'rof'T9.’r^)f.cVat'.ng%e^^  C.P.R.  Weekly  Gross  i®'""  of  a  communal  (either  the  "patronage"' dividend  t';"’®'®'  h’  Ltd.,  held  in  Montreal  Enters  Y’Knife  Field 

weie  n  577,634  vs  $1!$^^  U-  1  ^  D  ,  XT  '"'ir""  or  the  ordinary  dividend  on  capi-  Len  f  bj  Gene"ar M^ors  of ^■®®'^’  - 

after  expenses  net  income  was  Higher  By  2.6  P.C.:'"^  sp'''n8:.  •''om  which  the  tal  invested),  or  by  setting  up  re-  ^Limfte^  MiHiaVir  sLreev’  ‘old  shareholders  Toronto— The  recently-organized 

$6.57  406  vs.  $1,327,942  in  1  943.  _  ,  members  received  each  year  shares  serves.  In  all  forms  of  profit  dis-  ^p^Iofm-o  m-iterial  sitiia-  Amber  Oils  and  Minerals,  I.imlted, 

-  -  Gross  receipts  of  $5,5  17,000  "f  any  surplus  realized^  tribution.  they  have  a  great  ad-  me„ts  ^n  the  CorS^^^^^  tion  is  far  from  eiuoiiraging  at  the  with  oii  and  gold  mine  properties 

ElerfnVifv  OutDUt  For  for  the  week  ended  Fehniarv  7  are  ^ '*‘‘’“"’0  tl'an«<“d  over  their  tax-paying  com-  J"’®";"®  moment,  operations  of  company  jn  Alberta  and  Quebec,  respectively, 

ciecrricivy  vurpur  ror  1  reposed  bv  the  Canadian  ’Pacific  How  ever,  the  submission  con-  petitors.  As  the  latter  are  liable  for  »on  10  terms  or  aoiiar  value.  continue  at  capacity  in  the  mean-  has  entered  the  Yellow>knife  field, 

Last  Year  Showed  Dropj  Railway  Cmnpaiiy.  TIus  represents  liiiues,  ii  is  a  far  cry  from  the  re-  lax  payments  on  both  forms  of  ^  few  of  the  more  important  time,  in  so  far  as  labor  and  raw  r.  o.  McMullen,  president,  an- 

-  !  an  increase  of  $141,900.  or  2.6%  serves  contemplated  tor  such  clubs  dividend,  they  labor  under  a  seri-  products  chosen  from  the  3609  materials  permit.  nounces.  The  company  owns  eight 

Ottawa  —  'I'he  Dominion  Bureau|over  the  $5,376,000  for  the  corre-  or  associations,  and  those  deemed  ous  handicap  in  competition  with  items  in  the  list  revealed  the  fol-  "Stocks  of  raw  mutcrials  through-  claims  of  approximately  400  acres 
of  Statistics  reports  that  central !  spondiiif;  period  last  year.  necessary  today  for  many  co-opera-  tax-exempt  co-operatives.  Simi-  lowing  totals  since  the  beginning  country  continue  low/'  he  in  the  Yellowknife  field  in  contact 

electric  stations  produced  3. 356. -I  C'utiiuUit ive  gross  earnings  for  lives,  which  accumulated  capital  larly  the  profits  of  companies,  of  the  war  programme  in  1940: —  pointed  out,  "so  with  the  release  with  the  Thompson-Lundmark 

103.1100  kilowatt  hours  in  Decern-  1945  up  to  February  7  amounted  and  compete,  not  only  among  when  they  are  turned  back  into  More  than  140,000,000  shells  and  of  raw  materials  and  labor  we  are  mine,  controlled  by  Consolidated 

her,  19  t  l.  as  compared  with  3.-,  to  $24,607,000.  compared  with  $24.-  themselves.  Iiut  also  directly  working  capital  account,  are  tax-  shell  casings,  more  than  180,000  hopeful  for  the  year  1945.’’  Smelters  and  Ventures.  •— 

.5.59, ,599, 000  in  Uecemher.  1943.1  31  2.000  for  the  1  944  period,  an  in-  against  private  enterprise.  able,  while  co-operatiyes’  reserves  cannon,  more  than  1,000,000  .30  Mi’.  Mai  Dougall  told  the  meet-  Hi  Quebec  Ambert  has  proper- 

Tlie  decrease  was  all  in  primary  j  crease  of  $295,000  or  1.2%  ac-  Added  to  this  change,  in  kind:  are  tax-free.  Also  the  inequity  goes  and  ,50-calibre  machine  guns,  more  ing  that  sales  in  1944  were  13  per  Hes  in  Figuery,  Trescessoii,  Privat, 

power,  w  hich  declined  from  3.3 1 5.- 1  cording  to  figures  based  on  the  as  well  as  in  degree,  of  the  co-j  on,  bearing  not  alone  upon  the  cor-  than  2,400,000  carbines,  more  than  cent  greater  than  in  the  preceding  Uarraute,  Senneterre,  Villemontel 

697.009  to  2.874.666,000  kilowatt  company’s  periodic  reports.  operatives,  taxation  of  private  en-  poratlon’s  stockholders,  but  upon  180,000  airplane  engines,  more  year,  war  orders  accounting  for  a  and  Villebon  townships. 

■  I  11  II  purchasers,  and  in  some  fases  than  9,000  complete  bombers  and  considerable  part  of  the  total  The  company’s  oil  leases  are  lo- 

■  upon  the  employees  as  '^al‘,  while  fighter  planes,  more  than  31,000  business.  cated  in  Taber  Pinhorn,  Marwayne, 

customers  of  the  co-operatives  go  tanks,  tank  destroyers  and  arm-  Since  the  close  of  the  fiscal  year!  and  Vermilion  fields  in  Alberta. 

scot-free.  _  _  oured  cars,  more,  than  740,000  _ _ 

Solution  Seen  trucks,  including  amphibious  ducks, 

I  The  fairest  and  simplest  solution  a  major  part  of  all  the  Diesel  en-  .  ■  -  ..•ss=^=  ■  .  .  =^^^^=s=s=sss= 

is  seen  by  the  C.M.A.  as  that  adopt-  glnes  produced  for  the  United; 
led  in  ihe  Finance  Act  amendments  States  on  land  and  sea  !  THIRTY  SECOND  ANNUAL  REPORT  Or 

of  the  United  Kingdom  in  1933  on  War  production  of  General  Mo- I  — w  w  r  1  rrs  1 

recommendations  of  the  Parlla-  (^^s  of  Canada  Limited  since  1939  i  TV%^  \A/o f  XlMlcI-  SkVkA 

mentary  Committee  of  the  preced-  addition  to  j  1  IlC  W  atCllOO  I  rUSV  OHQ 

mg  year:  That  al  transactions  of  ^he  United  States  figures  quoted, 
a  co-operative  with  its  members,  ^  •  .1  ^ 

whereby  a  profit  is  earned,  which  Executives  of  the  Canadian  com-i 

would  in  an  ordinary  business  be  P®*'!'  said  military  vehicles  natur-  j  I^CL  w  AV 

taxable,  shall  be  taxed,  but  dis-  been  the  largest  item  and  1 

counts,  rebates;  dividends  or  bon-  '’PPiOPh  Canadian  military  trucks  .\ssi-vrs  .AND  LI. ABILITIES 

uses,  calculated  according  to  the  would  have  to  be  added  to  1he  fore-  Decoinber  31st,  1014 

amounts  paid  or  payable  to  or  by  Solng  tabulation  to  get  the  true 

members  or  others,  or  according  to  corporation  picture.  Many  thous-  assets  mabilities 

the  volume  of  business  done  by  ands  of  armoured  cars,  naval  gun  ‘  oniTc  c  4PiTAb  account 

them,  shall  be  deemed  a  non-tax-  mounts  and  field  gun  carriages  are  |  m,,  ant  luloiicnoi.  i.apiiai  tpaui-upt  ♦ 

able  trade  expense.  also  on  the  Canadian  list.  Machine  |  m.  iu.iuu;  s;itc  ix-po-;.!  !;^vrsm,,.n^K^•s^r^c  !  iiuoiotiii.tw 

To  attain  the  same  equitable  re-  Runs  and  automatic  cannon  to  the  |  mu','"’  '^''^’ki'u'uriVcV,  itivKUmi  cicciarcrt 

suit  ill  Canada,  the  brief  concludes,  number  of  35,009  have  already  |  w.-itrrtoo,  i.hii,  cres-'  ii>aiii  .tan.  2,  i:i4.ii  ■j..,uiiu.uu 

co-operatives’  profits  would  have  been  produced  In  Canada.  t'>'!  $  m/.sii.i.i/ 

10  be  taxed  In  the  same  way  as  According  to  W.A.  Weeker,  gen-  Mlii't'/i-i"''*  *> ts'eru  ij'*  I'lMpcnctcs  .  .-iiMiiiit.iiii 

those  of  joint  stock  companies,  but  oral  manager  here,  the  Canadian  inii-ips'rfiiip  -  >  '  ■  i>roiit  and  Lofs  .  ;t3,ioii.bZ 

deduction  would  be  allowed  for  company  and  all  the  divisions  of  atui  aicvucd  K./Si.b.i  ^  \ 

patronage  dividends  (if  actually  the  corporation  in  the  United  i,,,,,,,.  „„  spcn-iTiT^,  \ 

paid),  both  of  co-operatives  and  States  are  continuing  at  top  speed  iiiciiiding  .fzi.i.iti.ti'.i  \ 

joint  stock  companies,  the  latter  at  on  war  materials  as  the  conflict  ugaiusi  (.ompany’s  \ 

present  being  liable  to  taxation,  nears  a  decisive  stage.  New  and  iioinllim'/aiid  1  io,tii''.i'/  \ 

Lastly,  and  most  important,  com-  interesting  contracts  have  been  |  i>rovi,)ciai  \ 

pany  shareholders  and  co-operative  undertaken  within  recent  months.!  I'ov  1.  ponds  Kzs.ssi.iit  \. 

members  alike  would  have  to  be  Among  such  Items  in  the  United  j  *  “\iun‘i'*'ip-ii  \ 

credited  for  income  tax  purposes  States  are  new  types  of  tanks,  ra- i  itoiuis  '  K.viii.:«  \ 

on  all  taxes  paid  at  the  source  on  dar  equipment,  rocket  bombs  and  i  '"tier  liomis  \ 

dividends.  jet  propulsion  engines.  "un-ps  * '  "  !.-.h  .t/a  \ 

19  .u  The  C.M.A.  subinisslon  makes - -  stopks  lii'iiHi'iii  \ 

.  WHAT  IS  INDUSTRIAl  CHEMISTRY  ?  Z.  CAH  YOU  0  VI  AN  IHSTAHCE  Of  THIS  T  this  comment  in  its  summing-up:  _  i  •/  kk.mm.k,  \ 

Industrial  chemistry  is  the  taking  of  a  Yes.  Let  us  take  salt  as  an  example.  *‘jf  co-operutive  system  can  inipDIIllCllHQ  PCdK  On  !  itihfr  nssris 

relatively  smaU  group  of  basic  sub-  Salt  is  pumped  from  the  earth  in  the  demonstrate  that  in  certain  fields  Pacific  Coasl>  Passed  .i.i.33.).4>.i  \ 

stances  and,  by  the  apparent  magic  of  form  of  brine.  Some  of  this  is  evaporated  it  is  sounder  than  the  alternative  aa»<.u|  ^  \ 

chemistry,  so  changing  them  that  they  and  purified  for  domestic  use.  Some  of  sy.steni,  it  deserves  to  supersede  it.  -  I  .;.m,nMi.b:i  _  \ 

make  them  useful  in  the  domestic  and  it  up  into  sodium  and  chlorme,  equal  competition.  What  the  yards  of  the  Portland-Vancouver  j  ACCOI  NT  KbARANTEED  TRUST  ACCOUNT 

industrial  activities  of  the  nation.  situation  calls  for,  in  the  national  area  is  over.  Between  now  and  the  uiiriiuitng  (,pnpiai  i.uarantepii 

interest,  to  say  nothing  of  the  in-  ®iid  of  the  year  employment  in  these  fp  *  invost  m  e  n  t  u  r- 

terest  and  rights  of  those  who  yards  will  drop  from  the  present  *iii,.i(Vl.-,-i,  pptpi*;  . 

'  have,  in  good  faith,  invested  their  112,000  to  not  more  than  23,000  povprmK  ii'ust  iippomis  . 

capital  in  the  businesses  which  •o  25,000.  |  ',rr,’'!lpriip«  \ 

compete  with  the  co-operatives.  Is  ^  This  is  the  estimate  made  by  Lee  ®>,i’,'i  k.il'L'.iih-.'.k-z  \  * 

'a  fair  field  and  no  favor,  and  let  regional  War  Manpower  Dir-|  iiiipi-pst  nup  \. 

the  best  man  win’.’’  ector  for  Oregon,  on  the  basis  of*  «"«  ar-  \ 

Retailers’  AMews  present  contracts,  none  of  which  any '  «riipd  > ■*’•'■■*•■■’'  \ 

Continuation  of  the  present  free-  •ottsc*’  bas  urgent  classification.  Iloiiiiiiion  and  || 

doni  from  taxation  enjoyed  by  con-  should  remain  stable  rrovniciai  \ 

sumer  co-operatives  would  be  gross-  until  July  1:  it  will  drop  to  95,000  illli'ds"*"  \ 

ly  unfair  not  only  to  competing  between  that  time  and  October  1  hiuI  \  I 

I  retail  merchants  but  to  all  other  and  drop  off  much  more  rapidly  i>povi.u-i:ii  \ 

3.  WHAT  PURPOSES  DO  THESE  THINGS  SERVE?  4.  ARE  OTHER  CHEMICAl  PRODUCTS  SO  income  taxpayers  and  would  de-  thereafter.  iluHiTin'twd  \ 


4  1-iiAiuiu  ur-  nuipjcAE.  lu  EOAR-i  coHsumer. 

'upaiable  with  those  paid  by  re-  disposition  of  co-operatives’ 

jar  trading  concerns.  profits,  by  whatever  name  they 

it  is  evident,  says  tlie  C.M.A.  ^^gy  be  known,  the  C.M.A.  notes, 
pf.  that  in  granting  tax  exenip-  jj,,,  co-operatives’  methods  are 


Huge  Volume  of  Materials  Pro 
duced  by  Corporation  in 
U.  S.  and  Canadian  Plants 


lirief  that  in  •’rantine  tax  exemn-  lu  ^  Known,  ine  notes,  Oshawa — War  production  fig- 

ion  to  co-oper/tfvesi^  M®  /’'t®  terms  of  volume  of  mat- 

"  identical  with  those  of  joint  stock  rov.aloH 


Raw  Material  Situation  Far 
From  Encouraging,  Annual 
Meeting  Told,  However 


liament  had  in  mind  the  idea  of  a i  companies  i.e.,^  by  dividends,  revealed  by  ,  annual  meeting  of  Beldiiig- 


on  November  30,  bank  loan  of 
$57,100  for  employe  Victory  Loan 
subscriptions  has  been  paid  off, 
and  up  to  .January  31.  the  balance 
due  for  taxes  had  been  reduced  to 
$.37,032  from  $167,638  shown  at 
November  30. 

Mr.  MacOougall  noted  that  de¬ 
preciation  has  lieen  provided  for 
73.7  per  cent  of  the  value  of  the 
company’s  properties. 

Amber  Oils  and  Minerals 

Enters  Y’Knife  Field 


Elecfricify  Output  For 


I  club  or  association  of  a  communal  (either  the  “patronage"  dividend  /I®"®,'/'  Corporation  for  corticelli  Ltd.,  held  in  Montreal  Enters  Y’Knife  Field 

i  nature,  formed  for  collective  buy-  or  tlie  ordinary  dividend  on  capi-  rp®  "  f  m’’/® I'ast  week,  W.  P.  MacDou-  - 

;  mg  or  selling,  irom  which  the  tal  invested),  or  by  setting  up  re-  sail,  president,  told  shareholders  Toronto-The  recently-organized 

I  members  received  each  year  shares  serves.  In  all  forms  of  profit  dis-  /  'bat,  while  the  raw  material  sitiia-  Amber  Oils  and  Minerals,  I.imlted, 

,  of  any  surplus  realized.  tribution.  they  have  a  great  ad-  fh^p  Pnrnnrlf •  9nconraging  at  the  with  oii  and  gold  mine  properties 

Co-Op.  Picture  Changed  vantage  over  their  tax-paying  com-  moment,  operations  of  company  jn  Alberta  and  Quebec,  respectively. 

_ _  ....  _ _  ..  *1,- tion  to  terms  of  dollar  value.  in  mo^n.  .u?  v-.n.’  .i.Z 
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THIRTY  SECOND  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
SaAfihgs  Company 

Assirrs  AND  LIABILITIES 
December  3ls(,  1014 


1.  WHAT  IS  INDUSTRIAl  CHEMISTRY? 

Industrial  chemistry  is  the  taking  of  a 
relatively  small  group  of  basic  sub¬ 
stances  and,  by  the  apparent  magic  of 
chemistry,  so  changing  them  that  they 
take  on  new  forms  and  properties  which 
make  them  useful  in  the  domestic  and 
industrial  activities  of  the  nation. 


2.  CAN  YOU  GIVE  AN  INSTANCE  OF  THIS  ? 

Yes.  Let  us  take  salt  as  an  example. 
Salt  is  pumped  from  the  earth  in  the 
form  of  brine.  Some  of  this  is  evaporated 
and  purified  for  domestic  use.  Some  of 
it  is  subjected  to  electrolysis  which  splits 
it  up  into  sodium  and  chlorine. 
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3.  WHAT  PURPOSES  DO  THESE  THINGS  SERVE? 

From  the  aodium  comes  caustic  soda 
which  is  used  in  the  making  of  soap, 
certain  explosives,  lubricants  and 
"Cellophane".  Chlorine  is  used  as  a 
bleach  in  textile  mills  and  paper  mills, 
in  the  dry-cleaning  industry,  metal 
trades  and  to  purify  your  drinking  water. 


4.  ARE  OTHER  CHEMICAl  PRODUCTS  SO 
REIATED?  Yes.  In  many  cases  where 
industrial  chemicals  are  made  there  is 
a  by-product  which  can  be  used.  In 
making  explosives  you  produce,  as  a 
by-product,  dilute  sulphuric  acid  which 
is  used  in  making  fertilizers.  The 
chemical  industry  bates  waste! 


pfive  Canada  of  tax  revenue  to 


If  new  fontracis  are  awarded  to 


S.  WHAT  DOES  THIS  MEAN  TO  TNE  AVERAGE 
INDIVIDUAL  ?  It  means  that,  through 
chemistry,  .  raw  materials  are  made 
useful,  industry  is  supplied  with  chem¬ 
icals  necessary  to  its  progress,  processes 
are  simplified  and  hundreds  of  new  jobs 
are  provided.  Any  day  a  new  chemical 
discovery  may  start  a  new  industry  in 
Canada. 


6.  WHAT  IS  CANADIAN  INDUSTRIES  LIMITED? 

C-I-L  is  an  industrial  chemical  company. 
Its  work  is  to  produce,  where  possible 
irom  Canadian  raw  materials,  those 
chemicals  necessary  to  the  manufactur¬ 
ing  life  of  Canada.  C-I-L  has  introduced 
new  industries  into  Canada  —  such  as 
the  making  of  "Cellophane"  and  nylon. 


CANAJ>1AN  INDUSTRIES  LIMITED 
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which  it  i-5  iuKtiv  nititled,  accord-  Portland  area  yards,  they  must  be 
ing  to  the  Canadian  Retail  Federa-  obtained  by  April  to  have  appre- 
tion  brief  ciable  effect  on  the  employment  sii- 

RepresentiDg  the  views  of  the  “ation  for  the  remainder  of  the  year  ! 
15.000  members  of  the  Retail  Mer-  because  of  the  lime  required  in  as- 
fhants’  Association  of  Canada,  of  sembling  material  and  making  | 
department  store.s,  chain  store  or-  ready  for  production.  No  such  con-  ' 
gariizations  and  members  of  vari-  tracts  are  in  sight. 

oitB  vetiYl  trade  associations,  the  - ; — ; — ; - 

brief  states  that  consumer  co-op-  ada  in  1941  is  indicated  by  the 
eratlves  are  no  longer  true  co-op-  fact  that  farmer  co-operative.s 
eratlves  effecting  “savlHgs’’  fc  alone  had  sales  of  $242,158,305  in 
their  members  but  are  now  trad-  that  year  and  had  accumulated  tax-; 
ing  enterprises  identical  in  all  re-  free  reserves  or  profits  of  $42,900.-i 
spects  with  retail  business.  The  <H>0.  With  the  continued  e.xpansiou  ^ 
so-called  "savings’’  of  the  co-opera-  of  the  co-operative  movement  as  a, 
lives  ore  profits  In  the  true  and  whole  the  tax  loss  to  the  State; 
ordinary  sense  and  as  such  should  must  be  steadily  increasing  aiidi 
be  subject  to  the  same  tax^  as  are  must  now  lie  very  large,  according 
paid  bv  ordinary  trading  enter-  to  the  brief.  | 

prises,  it  is  maintained.  The  Canadian  Retail  FederaUou 

Stating  that  the  retail  trades  takes  the  stand  that  under  a  freej 
generallv  are  seriously  affected  by  economy  any  legitimate  form  ol 
Ihe  privileged  treatment  now  given  retail  distribution  which  adequate-! 
co-operatives,  the  brief  cites  ex-  ly  fills  a  public  need  is  fair  com-| 
amples  of  income  and  excess  pro-  petition  itrovided  that  such  coiii-| 
fits  taxes  paid  by  representative  petitive  form  of  retail  distribution  i 
retail  stores  and  gives  correspond-  does  not  receive  special  privileges! 
ing  figures  for  certain  co-opera-  particularly  in  respect  of  taxation, 
lives  which,  because  of  their  tax  The  Federation  believes,  however. , 
exemption,  are  enabled  to  build  up  that  co-operative  organizations, 
large  reserves  for  further  expan-  now  enjoy  advantages  unde;>  ta.x 
Sion  at  the  expense  of  competing  laws  and  their  application  which 
retailers.  In  1941  there  were  445  are  gnwfly  unfair  to  retail  busi- 
cooperative  retail  stores  in  Can-  ness  and  urges  that  Hie  Income 
ada  doing  $19,839,900  of  birjiness  War  Tax  Art  and  the.  hJxcess  Pro- 
annually  and  since  that  time  there  fils  Tax  Act  1940  be  amended  to 
bas  been  a  phenomenal  growth  and  make  it  clear  lieyond  question  that 
expaiisiou  of  ni-fmeratives  in  sonieithe  so-ialled  '‘savings  of  eo-oi>ei>:i- ^ 
secHoiis  of  Canada.  !  ••'es  are  in  reality  taxable  in-| 

ypxpiity  tRX  | 
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YEAR  OF  GROWTH 
IS  REPORTED  BY 
ROYALTOUST  CO. 

Assets  at  Peak  and  Profits  up 
From  1943— Jellett  Upholds 
Free  Enterprise 

TAX  DEALS  HAILED 

Annual  report  of  The  Royal 
Trust  Co.  for  year  ended  Decem¬ 
ber  31st,  1944,  presented  to  annual 
meeting  held  In  Montreal  this 
■week,  records  a  period  of  expansion. 
Assets  under  administration  in¬ 
creased  during  year  by  about  $26.8 
million  to  1795,793,060,  while 
assets  in  guaranteed  arcount  ex¬ 
panded  over  $2,350,000  to  $22,- 
164,026. 

Profits  for  year  under  review 
amotinted  to  $718,539  and  were 
about  $51,000  greater  than  figure 
for  preceding  year.  Provision  for 
taxes  of  $273,588.  up  nearly  $10. 
000  from  1943,  left  net  earnings  of 
$444,951  as  compared  with  $403.- 
C94  for  year  before.  Net  for  1944 
was  equal  to  $4.45  a  share  on  cap¬ 
ital  stock  as  against  $i.04  for  1943. 

At  the  annual  meeting  R.  P.  .lei- 
lett,  president,  upheld  the  merits 
of  the  free  enterprise  system  as 
being  the  l)est  devised  to  bring  the 
greatest  benefit  to  all.  He  advocated 
an  enlightening  recasting  of  taxa¬ 
tion  that  ■would  place  a  share  of 
taxes  on  all  business  done,  whether 
by  protlt-making,  mutual,  co-opera¬ 
tive,  provincial,  or  municipal  un¬ 
dertakings,  but  the  larger  share  on 
the  distributed  profits  of  business, 
rather  than  on  its  gross  earnings 
before  advisable  reserves  are  set 
aside  for  future  expansion,  without 
which,  he  emphasized,  ample  ven¬ 
ture  capital  would  not  be  available 
and  what  money  there  ■was  for  in¬ 
vestment  -w'ould  be  forced  Into  the 
hands  of  the  government  through 
the  purchase  of  government  bonds, 
with  the  result  that  government 
alone  could  provide  further  em¬ 
ployment  and  that  on  a  much  less 
efficient  basis  than  Independent  in¬ 
dustry. 

flmployment  In  Industry 
The  public,  he  said,  should  real¬ 
ize  that  the  full  burden  of  provid¬ 
ing  employment  does  not  rest  on 
industry,  as  tlie  greater  bulk  of  em¬ 
ployment  is  in  service  occupations, 
such  as  agencies  of  all  kinds,  pro¬ 
fessions  and  small  businesses  and 
that  employment  in  manufacturing 
industries  does  not  exceed  20%  of 
the  gainfully  employed,  or  50%  if 
the  construciion  industry  and  rail¬ 
roads  are  Included. 

Mr.  .lellett  referred  with  gratifi¬ 
cation  to  the  impending  succession 
duty  convention  between  Hanada 
and  the  United  States,  and  to  the 
reciprocal  agreement  regarding 
overlapping  succes.’ion  duties,  rec¬ 


ently  entered  into  between  Quebec 
and  Ontario,  and  expressed  hope  for 
the  spread  of  this  iype  of  rectifica¬ 
tion  of  a  long-standing  injustice. 

Trials  of  the  Investor 

Ross  Clarkson,  general  manager, 
in  reviewing  annual  report  etat- 1 
cd  that  estates  and  trusts  under 
administration,  and  management 
and  safe-custody  accounts,  showed 
steady  growth.  .He  pointed  out, 
however,  that  taxation  in  various 
forms  and  by  several  governments 
takes  a  heavy  toll  of  the  assets  of 
estates  and  at  the  same  time  adds 
to  the  difficulties  of  administration. 

Dealing  with  the  Investment  situ¬ 
ation,  Mr.  Clarkson  said  that  in¬ 
vestment  securities  had  given  fur¬ 
ther  e^\'idence  of  the  trend  to  lower 
interest  rates  and  that  this  came 
hard  on  investors  who,  while  suf¬ 
fering  from  reduced  Incomes  and 
high  income  taxes,  were  obliged  to 
pay  a  surtax  of  4  %  on  investment 
income  over  a  nominal  amount. 
Continuing,  he  expressed  the  hope 
that  those  charged  with  legislative 
responsibility  would  give  greater 
consideration  to  the  position  of  in¬ 
vestors.  particularly  the  ones  with¬ 
out  earning  power  who  have  suffer¬ 
ed  mucli  from  the  circumstances  to 
which  he  had  referred.  These  peo¬ 
ple.  he  said,  were  not  organized  nor 
were  they  vocal  and  they  appeared 
to  have  few.  if  any,  champions  In 
places  of  authority.  Corporations, 
too,  he  noted,  were  taking  advan¬ 
tage  of  the  present  low  rates  of  In¬ 
terest  to  refund  their  bonds  and 
preferred  stocks,  and  expressed  the 
wish  that  bondholders  and  prefer¬ 
red  shareholders  could  he  thought 
of  as  a  more  integral  part  of  the 
corporate  enterprise  and  worthy  of 
greater  consideration,  adding  that, 
while  the  refunding  of  securities  is 
generally  Intended  to  benefit  the 
common  shareholder,  it  frequently 
happens  that  only  a  part  of  the 
benefit  accruing  from  the  operation 
devolves  to  the  holder  of  the  equity 
because  a  company's  income  taxes 
increase  as  its  interest  charges  are 
reduced. 

Board  of  Directors  elected. 

The  Hon.  C.  C.  Ballantyne,  P.C.; 
Robert  P.  Jellett,  Joseph  A.  Kilpat¬ 
rick.  LaMonte  J.  Belnap,  R.  S.  Mc¬ 
Laughlin,  George  A.  Campbell, 
K.C.:  Ross  H.  McMaster,  Ross 
Clarkson,  The  Hon.  S.  C.  Mewburn, 
K.C.;  D’Alton  C.  Coleman,  Herbert 
W.  Molson,  Norman  J.  Dawes,  The 
Hon.  Alphonse  Raymond,  Jackson 
Dodds,  C.B.E.;  Charles  F.  Slse, 
Huntly  R.  Drummond,  George  W. 
Spinney,  C.M.G.;  The  Hon.  Charles 
A.  Dunning,  P.C.;  Walter  M.  Stew¬ 
art,  James  A.  Eccles,  The  Hon.  L. 
A.  Taschereau,  K.C.,  LL.D.,  George 
W.  Huggelt. 

At  a  subsequent  meeting  of  the 
Board,  the  following  officers  were 
elected:  .Honorary  president,  Hunt¬ 
ly  R.  Drummond;  President,  Robert 
P.  Jellett:  Vice-president,  George 
W.  Spinney,  C.M.G.;  Vice-president, 
Ross  Clarkson. 

Executive  Commitiec;  Rosa 
Clarkson,  Huntly  R.  Drummond, 
James  A.  Eccles.  Robert  P.  Jellett, 
George  W.  Spinney,  C.M.G. 


BOND  MARKET 

Light  Trading  With  Strong 
Demand  for  High-Grade*;  j 
Few  Offerings  in  Prorin-  ■ 
ciaU;  Quebec  Issues  Firm.  I 


YEAROFPROGRESS  [REFUNDING  PLANS  I 
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Profits  Increased  and  Deposits  |  To  Redeem  $34,164,000  of  41/2’*  i 
up  $1  Million  at  New  AB-  1  With  Proceeds  From  Same  I 
time  High  Amount  of  3^2’*  1 
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ANNUAL  REPORT 

HEAD  OFFICE  — MONTREAL 

ROBERT  P.  JELLETT, 

Pretident 

ROSS  CLARKSON, 

Vice-Preaident  and  General  Manatee 


“I  have  repeatedly  dealt  with  the  merits  of  our  system  o 
Free  Enterprise,  or  Competitive  Services,  but  it  is  opportune 
to  say  again  that  a  successful  pursuit  of  liberty  and  happiness 
leads  inevitably  to  a  recognition  of  the  fact  that  this  system 
has  proved  itself  to  be  that  best  devised  to  develop  to  the 
fullest  extent  the  natural  resources,  the  industries,  and  the 
talents  and  energies  of  the  people,  to  the  greatest  benefit  of  all, 
and  to  maintain  and  gradually  raise  the  standard  of  living." 

—From  the  President’s  address, 

.ASSETS  UNDER  ADMINISTRATION 
$818,000,000 
(Up  $29,000,000) 

FINANCIAL  STATEMENT 

jar  the  year  1944 

REVENUE  $2,%I,029 

(  From  fees  and  investments  )  ^ 

CHARGES  2,242,490 


PROFIT  .  e  V  '•  •  •  ■  I  • 

(Before  taxes) 

TAXES  ,  .  .  .  ;  V  ^  'i 


NET  PROFIT 


DIVIDENTXS 


718,539 

273,588 

444,95! 

320,000 


TREND  in  local  bond  trading  re¬ 
mained  generally  firm  with  little 
volume.  Quotes,  particularly  in 
the.  high-grades,  were  on  the  bid 
side. 

Long-term  war  and  Victory  is¬ 
sues,  as  well  as  two-pay  C.N.R's, 
were  in  good  demand;  provincials 
were  also  wanted,  with  offerings 
scarce.  Montreal  bonds  were 
stronger. 

In  the  "papers,”  Abitibis  gained 
about  half  a  point;  Consolidateds 
were  unchanged.  Browns  and  Lake 
St,  John  5's  of  1961  were  fraction¬ 
ally  better. 

Gains  were  scored  in  the  utilities 
by  International  Hydro,  Foreign 
Power  Securities  6’s  and  Gatineau. 
Montreal  Power,  Tramways  and 
Shawinigans  held  firm. 

In  the  provincial  section,  Quebecs 
were  firmer  with  offerings  scarce; 
balance  of  the  list  was  without 
change. 

Rails  showed  strength,  with 
C.P.R.  4  per  cent  perpetnals  in 
good  demand;  Algoma  Centrals 
gained  more  than  a  point. 

4$  45  4$ 

The  rumor  persists  that  the  rea¬ 
son  why  no  Montreal  Power  set¬ 
tlement  has  been  announced  is  that 
a  provincial  election  may  be  in  the 
offing.  In  that  case  it  is  readily 
understandable  that  no  word  on 
such  a  controversial  matter  would 
be  made  public;  however,  it  is  hint¬ 
ed  in  circles  fairly  close  to  the  Que¬ 
bec  government  that  Premier  Du- 
plessis  might  call  an  early  election 
in  an  attempt  to  strengthen  the 
government’s  majority. 

45  45  45 

Royal  Securities  Corporation  is 
making  a  $9  60,600  refunding  offer 
for  United  Towns  Electric  Com¬ 
pany  which  operates  in  Newfound¬ 
land  and  supplies  electricity  to 
over  90  municipalities  located  on 
the  Avalon  and  Burin  Peninsulas. 
Company  has  8,500  customers. 

The  offer,  at  4  per  cent,  is  In¬ 
tended.  together  with  other  funds, 
to  retire  the  current  6  per  cent 
scries  which  will  be  called  at  10314 
and  accrued  Interest. 

Redemption  Indicated 
Dairy  Corp.  Preferred 

Toronto— Holders  of  more  than! 
SO  per  cent  of  tho  common  stock 
of  Dairy  Corporation  of  Canada 
Limited  having  accepted  the  offer 
to  exchange  share  for  share  for 
Silverwood  Dairies  limited  com¬ 
mon,  it  is  reported  that  the  name 
of  Dairy  Corporation  will  be  chang¬ 
ed  to  Silverwood  Western  Dairies 
Limited  and  the  outstanding  pref¬ 
erence  stock  of  Dairy  Corporation 
will  be  called  for  redemption. 

There  are  outstanding  6,273 
shares  of  5  per  cent  preference 
stock  at  $50  par  of  Dairy  Corpora¬ 
tion  which  are  callable  at  60  and 
accrued  dividend.  Arrears,  giving 
effect  to  the  dividend  payable  April 
1,  1945,  amount  to  $6.25  per  share. 

A  new  issue  of  $500,000  of  5 
per  cent  preference  shares  of  Sil¬ 
verwood  Western  Dairies  Limited 
will  be  offered  to  the  public  short¬ 
ly  to  provide  funds  for  the  redemp¬ 
tion  of  Dairy  Corporation  prefer¬ 
red,  to  augment  the  company’s 
working  capital  and  for  corporate 
purposes. 

Higher  Profit  Shown 

Maple  Leaf  Gardens 

Toronto — Net  profit  of  $88,252 
as  compared  with  $74,683  for  the 
previous  year  Is  shown  In  the  an¬ 
nual  report  of  the  Maple  Leaf  Gar¬ 
dens.  Ltd.,  for  past  year.  The  194  4 
profit  equals  89  ceuts  a  share  as 
compared  ■with  52  cents  a  share  in 
1943.  This  profit  is  calculated  after 
allowing  one  year’s  dividend  on  pre¬ 
ferred  in  arrears  and  on  36,779 
common  shares. 

Current  assets  are  valued  at 
$299,933,  compared  -with  $284,348 
In  1943  and  cRrrent  liabilities  are 
recorded  at  $94,055,  compared 
with  $108,789.  Working  capital 
amounts  to  $205,878,  as  against 
$175,553  in  1943. 

During  the  year  the  balance  of 
$80,000  outstanding  on  mortgage 
was  paid  concluding  retirement  of 
original  mortgage  of  $750,000,  plus 
$200,000  of  second  and  third  mort¬ 
gages  and  contractors’  notes  over 
a  period  of  thirteen  years. 


Ottawa — Annual  report  of  the 
Capital  Trust  Corp.  Ltd.  draws  at¬ 
tention  to  the  fact  that  dividend 
rate  on  outstanding  shares  of  cor¬ 
poration  has  been  increased  to  $2 
a  share  from  the  $1.50  a  share  basis 
which  -was  paid  last  year  on  account 
of  1943  operations.  Dividend  paid 
in  1943  from  previous  year’s  oper¬ 
ations  was  on  basis  of  $1  a  share. 

Report  shows  th.at  profits  for 
the  year  1944  amounted  to  $52,351 
or  6.91%  of  the  corporation’s  paid- 
up  capital,  as  compared  with  $4  8,- 
130  or  5.43%  for  19  4  3.  To  the  pro¬ 
fit  was  added  the  balance  brought! 
forward  in  profit  and  loss  account! 
of  $11,141  at  January  1,  1944. 
making  a  total  of  $63,492  avail¬ 
able  for  distribution,  appropriated 
as  Indicated  in  the  profit  and  loss 
section  of  the  balance  sheet,  leav¬ 
ing  a  balance  of  $1  1,247  to  be  car¬ 
ried  for^a^^ard  at  December  31,  1944. 

The  amount  deposited  tiy  the 
general  pnlilic  In  demand  and  term 
savings  increased  by  almost  $1,- 
000,000,  or  in  actual  figures,  $961,- 
460.  Total  deposits  now  stand  at 
$6,776.592- — the  higliest  in  tlie  his¬ 
tory  of  the  corporation. 

A  large  portion  of  avaltable 
funds  was  invested  in  government 
bonds.  Quick  liquid  assets,  at  mar¬ 
ket  value.  December  31.  J0^4.  wore 
equivalent  to  127.09%  of  savings 
payable  on  demand. 

The  corporation  has  continued  to 
make  substantial  investment  in 
mortgages  and  the  manner  in  which 
capital  repayments  have  'neen  made 
according  lo  agreement,  is  highly 
satisfactory. 

Further  progress  was  made  in  Ihej 
disposal  of  real  estate  on  hand,  and 
the  amount  held  for  sale  at  Decem¬ 
ber  31,  1944,  less  reserve,  was 
$138,508. 

The  sum  of  $10,000  was  trans¬ 
ferred  to  general  reserve  from  pro¬ 
fits  for  the  year  194  4.  The  reserves 
now'  stand  as  follows:  General  re¬ 
serve  $170,000,  contingent  reserve, 
$130,000,  real  estate  reserve  $25,- 
000. 

SASK.GOYERNMENT 
BUYS  BRICK  PLANT 

Properties  of  Intemat’l  Brick 
Products  at  Estevan  Pur> 
chased  for  $150,000 

Regina,  —  Natural  Resources 
Minister  J.  L.  Phelps  has  announced 
that  the  Saskatchewan  C.C'.F.  gov¬ 
ernment  has  purchased  the  brick 
manufacturing  plant  and  other 
properties  of  International  Clay 
Products  Co.  Ltd.,  of  Estevan,  in 
southern  Saskatchewan,  for  a  cash 
price  of  $150,000. 

Work  of  reconditioning  and  mod¬ 
ernizing  the  plant  will  be  started 
immediately  by  the  provincial  gov¬ 
ernment  at  a  cost  of  approximately 
$50,000.  Mr.  Phelps  said  the  work 
would  be  completed  in  five  months 
and  tho  government’s  plant  would 
go  into  full  operation  July  1. 

The  deal  Includes  the  complete 
brick  plant  owned  by  International 
Clay  Products,  40  acres  at  Estevan 
on  •which  the  plant  Is  located,  ad¬ 
ditional  coal  and  clay  lands  total¬ 
ling  160  acres  adjoining  the  plant, 
a  pottery  works  In  the  city  of  Est¬ 
evan,  a  half  section  of  clay  land  at 
Readlyn,  Sask.,  and  a  half  section 
at  Knollys,  Sask.,  and  20  acres  of 
common  brick  clay  land  at  Prince 
Albert. 

The  plant’s  products  include  com¬ 
mon  brick,  building  tile  and  dry 
press  red  face  brick.  The  plant  also 
manufactures  high  grade  face  brick 
and  floor  tiles.  In  addition  the  form¬ 
er  owners  made  terra  cotta,  quarry 
tiles  for  floors  and  other  special 
lines  including  pottery  in  tho  form 
of  wine  jngs. 

The  natural  resources  depart¬ 
ment,  through  its  industrial  devel¬ 
opment  branch,  plans  to  experim¬ 
ent  with  the  development  of  pro¬ 
ducer  gas  from  lignite  coal  at  the 
brick  plant. 

If  producer  gas  obtained  from 
the  plant’s  supply  of  lignite  fuel 
can  be  utilized  in  the  plant’s  opera¬ 
tions,  it  ■will  facilitate  the  develop¬ 
ment  of  an  extensive  ceramic  indus¬ 
try  in  southern  Saskatchewan,  said 
the  minister. 

Under  the  agreement  of  sale  the 
former  owners  must  Invest  $50,000 
of  the  cash  price,  paid  by  the  Sas¬ 
katchewan  government  for  the 
plant,  in  Saskatchewan  security 
bonds. 


In  accordance  ■with  announce-' 
ment  of  the  company’s  application  I 
to  the  Quebec  Public  Service  Board.  I 
the  .Shawinigan  Water  &  Power  Go.  | 
has  made  arrangements,  with  the^ 
approval  of  the  Foreign  Exchange | 
Control  Board,  to  call  for  redemp  ' 
tion  as  of  March  1.  1945,  its  4’i%  | 
first  mortgage  and  collateral  trust 
sinking  fund  gold  bonds,  series  A.j 
due  1970,  which  are  outstanding  ini 
the  amount  of  $34,164,000.  Thesei 
bonds  are  payable  at  the  option  of! 
the  holder  in  Canada.  U.S.,  or  Brit¬ 
ish  funds,  call  price  being  102  and! 
accrued  interest. 

Funds  for  redemption  of  the  ser-; 
ies  A  bonds  will  be  provided  through 
the  sale  of  $9,164,000  principal! 
amount  of  the  company's  first  mort-' 
ga.ge  and  collateral  trtist  sinking; 
fund  bonds,  series  J.  3 ’2%.  matur-l 
ing  February  1,  1970,  with  financ-j 
ing  to  be  done  in  the  domestic  mar-i 
ket  and  tlie  issue  will  be  domestic- 
pay  only;  through  the  sale  at  New  j 
York  of  an  issue  of  $25,000,000  | 
principal  amount  of  its  1st  mort-j 
gage  and  collateral  trust  sinking! 
fund  bends,  series  K  3 ‘.^  %  matur-j 
ing  February  1,  1970.  which  issuei 
will  have  the  same  characteristiesi 
as  to  payment  as  the  existing  4  1is 
of  1970.  j 

Through  this  financial  operation 
Shawinigan  Water  &  Power  willi 
achieve  a  further  substantial  saving  I 
in  annual  Interest  and  exchange! 
charges,  the  actual  sum  being  ap-! 
proxiniately  $414,500  on  an  an-' 
nual  basis.  This  saving,  together 
■witli  that  of  some  $280,000  in  fix-  1 
ed  charges  that  has  resulted ■  from  1 
the  company’s  recent  refinancing 
of  the  4  %  series  D  bonds  means 

that  the  company  has  reduced  its 
fixed  charges  on  an  annual  basis 
by  nearly  $700,000.  Net  com¬ 
bined  effect  of  the  two  operations 
has  been  to  eliminate  the  exchange 
hazard  on  some  $27,925,000  1st 
mortgage  bonds  and  to  reduce  U.S. 
exchange  requirements  by  some 
$165,700  on  an  annual  basis. 

Of  the  company’s  total  bonded 
indebtedness  of  $79,599,500,  to  be 
outstanding  after  .the  proposed  fin¬ 
ancing.  $54,559,500,  or  69%  will 
be  domestic  pay  only,  balance  of 
$2.5,000,000,  or  31%,  to  be  triple- 
pay. 

Prior  to  the  refinancing  of  the 
series  D  bonds,  Shawinigan’s  fixed 
charges  on  an  annual  basis  and  in¬ 
cluding  exchange  premium,  amount¬ 
ed  to  $3,708,984.  On  the  completion 
of  the  present  financing  such 
charges  will  amount  to  .$3,014,005, 
a  reduction  of  $694,97  9  per  annum. 

Record  Earnings  For 

Norriiern  Trusts  Co. 

Toronto  —  Annual  report  of 
Northern  Trust  Co.  for  year  1944 
shows  net  Income  of  $116,291  equal 
to  $3.88  per  share  of  capital  stock 
after  providing  $38,000  for  Income 
and  excess  profits  taxes,  compared 
■with  $107,134  or  $3.57  per  share 
for  1943  and  $43,353  or  $1.45  a 
share  for  1942.  Years  earnings  were 
best  reported  since  1929. 

The  improvement  reflects  the 
better  conditions  prevailing  In  the 
mortgage  field  in  the  Prairie  Prov- 
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Your  Executor 


The  Executor  named  in  your  will 
should  combine  experience,  promptness 
and  accuracy  and  be  willing  to  give 
courteous,  personal  attention  to  the 
aflairs  of  the  estate  and  the  interests 
of  the  beneficiaries. 

You  may  obtain  these  advantages  by 
naming  this  Trust  Company  as  one  of 
your  Executors. 

Talk  to  one  of  our  experienced 
Trust  Officers. 


Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 


Trustees 


]\IONTREAL 
393  St.  James  Street 


TORONTO 
80  King  Street  West 


Let  us  serve  you  and  your  family 


inres,  where  the  company  conducts 
a  general  trust  business. 

Alberta  Public  Debt 

Shaded  In  Past  Year| 

Edmonton — Alberta’s  public  debt  | 
at  December  31,  1944,  amounted  to; 
$146,324,016,  a  decrease  of  $988,- 
309  from  December  31,  1943,  an! 
interim  financial  statement  releas¬ 
ed  by  the  government  reveals.  Net 
ftinded  debt  was  $139,129,020  and 
unfunded  debt  $8,204,995. 

The  over-all  cash  surplus  of  the 
province  for  the  first  nine  months 
of  the  current  fiscal  year  was  $2,- 


370,919  a  decrease  of  $77,606. 

Expenses  of  the  August  8,  1944, 
provincial  general  election  totalled 
$212,847  while  net  profits  on  sale 
of  liquor  totalled  $4,647,373  an  in¬ 
crease  of  8364,319  over  the  corre¬ 
sponding  1943-44  period. 

IMF.R.  MCKKL  PREF. 

Tlie  Registrars  for  International 
Nickel  Co.  of  Canada  Limited  in¬ 
formed  the  Montreal  Stock  Ex- 
cliange  that  they  have  countersigned 
certificates  covering  175  shares  Pre¬ 
ferred  Stock  $100  par  value  each, 
issued  in  exchange  for  .'ertificate-s 
covering  3,500  shares  $5  par  value 
each. 


^WLilner,  Ross  &  Co. 

Members  The  ToronUt  Stock  Exchange 


INVESTMENT  SECURITIES 


TORONTO 


“Canada  sure  looks 
good  to  me  . . .  ” 


BONUS  ON  STOCK  . 

(Paid  /  February,  194S) 

PENSIdN  FLTvTD  .  • 

(  Special  contribution) 

SU'RPLUS  > 


CAPITAL,  RESERVES  and  SURPLUS 

$7,594,154 

"Appreciation  on  the  part  of  the  public  of  the  value  of  trust 
company  services  grows  as  the  problems  in  connection  with 
investments,  income  taxes,  succession  duties,  and  estate 
administration,  become  increasingly  complicated  and  onerous. 

’  This  wider  recognition  of  the  importance  of  the  services  we 
perform  and  the  security  we  offer,  coupled  with  the  ever- 
changing  regulations  and  conditions  that  beset  us  all,  are 
causing  more  and  more  people  to  turn  to  trust  companies  as 
specialists  in  these  matters.’’ 

— From  the  General  Manager  s  address. 


THE  ROYAL  TRUST 


CORPORATE 

SECURITY 


COMPANY 


PERSONAL 

SERVICE 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


DOMINION  LIFE  CHANGES 


WINNING  THE  PEACE... 

The  energy  and  brains  which 
have  transformed  this  nation 
into  a  major  war  producer 
will  be  more  than  a  match  for 
the  problems — and  the  un¬ 
told  opportunities — of  peace. 

greatest  asset  will  con¬ 
tinue  to  be  men  of  ability, 
vision  and  courage;  men 
schooled  by  war  and  peace  in 
the  democratic  way  of  doing 
things.  It  will  be  this  bank's 
function,  as  always,  to  pro- 
■vide  the  essential  cr^its  they 
need  to  carry  their  plans 
through. 


“As  the  place  to  be  when  this  is  over, 
give  me  Canada  every  time.  I  like  the  way 
we  do  things  in  Canada  ...  the  way  we 
think.  You  have  to  go  overseas  to  realize 
what  a  really  swell  country  we’ve  got.  And 
we’ll  have  plenty  to  do  when  this  is  over .  . . 
building  cars  and  refrigerators  and  homes 
for  ourselves . . .  helping  the  world  get  back 
on  its  feet.  Canada  will  be  a  busy  place 
when  V'ictory  is  wonl” 


FORD  S.  KUMPF 


ALFRED  S.  UPTON 


At  the  Annual  Meeting  of  The  Dominion  Life  Assurance  Conipany  held  at  the 
Head  Office,  Waterloo,  Ontario  on  Februa^  9th,  Mr.  Ford  S.  Kumpf,  President 
and  Managing  Director  announced  his  resignation  as  Managing  Duector  of  the 
Company  and  the  appointment  of  Mr.  Alfred  S.  Upton  as  General  Manager. 
Mr.  Kumpf  was  re-elected  President,  a  post  he  has  held  since  1929.  Mr. 
Kumpf ’s  resignation  comes  after  nearly  fifty  years  of  service  with  Dominion 
Life,  twenty-six  years  as  Managing  Director.  Mr.  Upton,  the  new  General 
Manager,  has  been  with  the  Dominion  Life  for  seventeen  years.  He  joined 
the  Company  as  an  Inspector  of  Agencies  in  1927  and  became  Superintendent 
cf  Agencies  m  1937.  He  wm  appointed  Assistant  General  Manager  in  1941: 


THE  ROYAL  BANK  OF  CANADA 
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NEW  PEAKS  MADE  Elected 

FOR  YEAR  1944 
BY  SUN  LIFE  CO. 


I  Elected  to  Royal  Trust  Directorate  ASBESTOS  CORP. 

1944  EARNINGS 
SHARPLY  LOWER 

Report  Reflects  Decline  in  Sales 
and  Further  Contraction  in 
Profit  Margin 

HIGHER  PRICES  NEEDED 

Expectations  based  on  operat¬ 
ing  conditions  prevailing  through¬ 
out  the  year,  of  a  marked  drop  in 
net  earnings  of  Asbestos  Corpora¬ 
tion  Ltd.  were  realized  in  annual 
report  oX  corporation  for  year  1944 
published  during  past  week. 

Value  of  sales  for  the  year  under 

.  _  _  review,  as  forecast  in  previous  an- 

R08S  CLARKSON  J.  A.  KILP.4TRICK  GEORGE  A.  CAMPBELL,  K.C.  nual  report,  showed  a  reduction 

At  the  annual  meeting  of  the  Royal  Trust  Com-  the  board  of  directors.  At  a  subsequent  meeting  of  the  and*‘Seii’’nf"cos‘!s^tn  re^ 

pany,  this  week.  Ross  H.  Clarkson.  Joseph  A.  Kllpat-  Clarkson  who  is  general  manager,  was  ‘ 

made  a  vice-president  and  a  member  of  the  executive  ...i 

rick  and  Crorge  A.  Campbell,  K.C..  were  elected  to  committee.  T  another  upward  revision 


Busincaa  in  Force  at  Record  Fig¬ 
ure  of  $3,312,525,426,  Higher 
hy  $139  Million 

NEW  BUSINESS  GAIN 

Amounted  to  $220,323,142,  as 
Against  $214,292,000  in  1943— 
Total  Income  Shows  Increase  i 
of  $10  Million 

Impressive  progress  in  all  de-l 
partmcnts  of  company's  business 
again  is  recorded  by  the  Sun  Life! 
Assurance  Co.  of  Canada  in  annual 
report  for  year  1944  presented  to 
annual  meeting  held  in  Montreal 
this  week.  Volume  of  new  paid-for 
business  was  greater  than  for  pre-| 
ceding  year  and  busitiess  in  force  j 
showed  a  material  expansion;  total  | 
assets  once  more  made  a  notable! 
increase  and  receipts  showed  a| 


OfFiR  A 


.  WITH  PRIDE 


ROSS  CLARKSON 


J.  A.  KILP.4TRICK 


GEORGE  A.  CAMPBELL,  K.C. 


Piccadilly 


‘Here  . ; ;  try  a  ‘fill’  of  mine". . . .  the  common  phrase  of 
pipe  hospitality.  It  is  said  with  confident  pride  in  choice.;; 
when  it  is  Piccadilly  ‘‘London  Mixture". 

Try  Piccadilly'‘London  Mixture”.  It  is  on  a  par  with  the  best 
imported  brands. ..it  costs  less. ..and  is  made  in  Canada. 


49  .1/5  cents  was  paid  out  to  pol-’J 
icybolders  and  beneficiaries,  .17  4/.'>  | 


healthy  gain.  Assurances  in  force  cents  were  set  aside  to  meet  fu- 
at  end' of  last  year  were  at  highest  *U''e  policy  obligations,  making  a 
point  in  historv  of  the  company,  total  of  S7  1/5  cents  paid  to  pol-| 
New  life  assurance  policies  paid  icybolders  or  retained  for  their, 
for  during  1941  numbered  60.954,  benefit,  as  eompared  with  the  771 
annual  report  shows,  and  were  for  cents  contributed  hy  them  in  pre- 
a  total- amount  ol  $220,121,1  42.  of  i  mitinis  to  the  revenue  dollar.  10  2/5 


The  OttoMva 
Blotter 


RECORD  PROFITS 
FOR  BRUCK  SILK 


of  wage  rates  allowed  by  N.W.L.B.  I  1  •||  ^ 

As  a  result,  gross  income  for  1944.  I  ^ 

at  $1,118,215,  showed  a  decline  of  J  *  •^^V*%****X 

Over  $360,000  from  previous  year.  I  ... 

Charges  and  write-offs  were  lit-  V  LONDON  SMOKING  MIXTURE 

tie  changed  from  year  before,  ex- 

cept  for  income  and  e.p.  tax  provl-  —  ■ - - - - - - - _ 

sion  which  was  $430,000  lower  at 

$300,000.  Net  earnin,gs  applicable  Net  working  capital  figures  fori  the  second  to  the  third  level. 


Net  Off  Sharply,  However,  as 
Result  of  Widely  Increas^ 
Taxes 


LONDON  SMOKING  MIXTURE 


to  dividends  were  about  $218,000  2  years  are  eompared  hcre- 

lower  at  $639,629  and  were  equal 


.4nnual  report  of  Rruck  Silk  ed  for  preceding  year.  With  $1  a 
Mills,  Limited,  for  fiscal  year  end-  share  on  dividends  paid  on  stock 


to  $1.06  a  share  on  600,000  shares  '.nrr.  assets  . .  ■i.H.i.'i.ytw  • 

of  capital  stock  outstanding  as  . 

compared  with  $1.43  a  share  earn-  Work,  capital  .  i.azti.wtti  ; 

W-  neeWing  Factor 


omparea  nere-  costs  Increased  Further 

Increasing  costs, 

4;t,'),(i2;4  brought  to  shareholders’  attention 

7^^  previous  three  annual  re- 

4, ..ti.osb  .4,jbi,-j  po,.ts,  continued.  The  National  War 
C  Factor  Labor  Board  directed  a  further  In- 


Tn  presenting  the  report  on  be- 

if  of  directors,  R.  W.  Steele.  1'  and  the  directors  repeat  the 


a  total- amount  ol  $226,123,1  42.  of  |  miums  to  the  revenue  dollar.  10  2/3  Canada  was  the  fourth  country  to  nowever,  ^639  529  and  were  equal  ..Tb„  V"  .  T 

which  only  .^62.676  was  reinsured. | ''cnts  of  the  balance  of  the  reve-  accept  the  "tw'o  freedoms”  inter-  Kesult  or  Widely  Increased  jq  qg  ^  share  on  600  000  shares  I'm-r.  assets  . .  4,b.i,'i,7»'.t  4,:t47,:iH4  ,  ^  .  ^*'‘'bd  ot  Increasing  costs. 

New  rairi-for  business  in  1 941  nbo  dollar  covered  all  expenses,  in-  national  civil  agreement  signed  at  Taxes  of  capital  atock  outstanding  as  .  •^**'*'-*''  .  shareholders’  attention 

amounted  to  $21  1,292,000.  ibdi-  J-JutUng  agenej^  branch  office  a^^^^  -  compared  with  $1.43  a  share  earn-  Work,  capital  .  4,zzti.bsb  .1  >■«- 

eating  an  increase  tor  past  year  of  head  office  administration.  -  cents  ference  which  met  in  Chicago  be-  Annual  report  of  Bruck  Silk  ed  for  preceding  year.  With  $1  a  n..  ir  *  TThn.’.  h  ^  a  ^he  National  War 

more  than  $6  million.  "ent  in  taxes;  and  the  remainder  fore  Christmas.  Prime  Minister  Mills,  Limited,  for  fiscal  year  end-  share  on  dividends  paid  on  stock  "  Factor  directed  a  further  In- 

New  annuity  contracts  paid  for  — 'p'*®  King  announced  during  past  week  ed  October  list,  1944  shows  gross  during  1944,  surplus  earnings  after  In  presenting  the  report  on  be- 

In  1944  numbered  2.688  and  pro-  <he  shareholders.  ’The  simple  Ulus-  that  L.  B.  Pearson.  Canadian  am-  trading  profit  at  a  new  high  at  $1,-  dividends  amounted  to  $39,529.  In  half  of  directors.  R.  W.  Steele,  directors  repeat  the 

Tided  for  immediate  annual  pay-  Hatton,  said  .-nr  wood,  gaxe  ample  bassador  to  the  United  States,  has  265.272.  reflecting  a  gain  of  10%  1941  accounts,  after  deduction  of  president  of  corporation  states  that  '  It"  ‘he  previous  re- 

ments  of  $359,1  75  and  deferred  an-  evidence  eL  ^  ur,w  inaiirni.  been  authorized  to  inform  the  U.S.  in  volume  of  sales.  Charges  in  dividends  at  ratio  of  $1.30  a  share,  the  market  for  asbestos  continued  I*  submitting  those 

nual  payments,  to  commence  at  agement  inter  f'Orernment  of  the  Canadian  gov-  general  showed  only  minor  varia-  surplus  earnings  amounted  to  $77,-  along'  the  lines  indicated  in  the 

fixed  retirement  ages,  of  $C.469.-  ucant  was  tne  sn  *  ernment's  acceptance.  tion,  but  net  profit  available  on  410.  Profit  and  loss  figures  for  previous  annual  report  with  a  full  vqa-.  41  Mat.  &  Sup. 

594.  other  countries  which  have  ac-  the  outstanding  no-par  common  past  2  years  compare  as  follows:  demand  for  spinning  grades  but  lato  ’''  *1. 812, 272  $  900,281 

In  Force  Up  $9  Million  .Mortality  Favorable  cepted  are  the  United  States,  Nor-  shares  was  reduced  widely  due  to  —Years  Kna.  uec.  tn—  with  some  surplus  of  shingle  grades  -  2,321,930  1,154,918 

Life  assurance  in  force  as  at  An  analysis  of  claims  arising  dir-  way  and  the  Netherlands,  but  28  another  sharp  increase  iu  federal  i»44  1943  to  1  add  to  Inventories.  The  pro-  in44  '’'  1,207,602 

December  list.  1944  amounted  ectly  out  of  war  conditions,  shows  countries  in  all  have  signed  without  Income  pnd  excess  profits  taxes.  .  1318235  ib79U34  ‘h®  he  pointed  out,  2,722.035  1,321,222 

to  $3  312  525.426.  represented  by  that  deaths  among  policyholders  indicating  acceptance  by  their  gov-  Reserve  set  up  to  meet  these  sai.',  tecs,  etc.  ’  71, ’984  ’  szVz.b  will  be  the  deciding  factor  in  mar-  ‘‘The  amount  of  rock  mined  and 

'110  119  "individual  policies  and  on  active  service  for  the  entire  ernments.  taxes  was  $558,218  in  1944  and  Depreciation  .  Z9i,7-.'-z  zsi.biu  ket  conditions.  Ihe  number  of  men  employed  has 

425.918  certificates  of  assurance  period  totalled  2.491;  civilian  The  effect  of  the  agreement  so  ,$240,996  in  1943  and  absorbed  the  The  King.  Beaver.  British  Cana-  .  P*-ac“®ally  constant.  It 


Mortality  Favorable 


ernment's  acceptance. 

Other  countries  which 
cepted  are  the  United  St 


An  analysis  of  claims  arising  dir-  way  and  the  Netherlands,  but  28  another  sharp  increase  iu  federal 


tlon,  but  net  profit  available  on  410.  Profit  and  loss  figures  for  previous  annual  report  with  a  full  jq..  41  sio  97”  *  * 

i;h  have  ac-  the  outstanding  no-par  common  past  2  years  compare  as  follows:  demand  for  spinning  grades  but  iq4o  ‘''  ^o’oiT’oo  ^ 

States,  Nor-  shares  was  reduced  widely  due  to  —Years  Kna.  ucc.  31—  with  some  surplus  of  shingle  grades  .n.,  2,321,930  1,154, 


December  list.  1944  amounted  |  ectly  out  of  war  conditions,  shows  countries  in  all  have  signed  without  income  pnd  excess  profits  taxes, 
to  $3  31'’  525  426  represented  bylthat  deaths  among  policyholders  indicating  acceptance  by  their  gov-  Reserve  set  up  to  meet  the: 

950  119  "individual  policies  and' on  active  service  for  the  entire  ernments.  taxes  was  $558,218  in  1944  andj  Doprcciufton 

425  918  certificates  of  assurance  i  period  totalled  2.491;  civilian  The  effect  of  the  agreement  so  $240,996  in  1 943  and  absorbed  tl 


1943  to  I  add  to  Inventories.  The  pro-  ^•■’’02,389  1,207,602 

1879 U34  Sress  of  the  war,  he  pointed  out,  2,722,035  1,321,222 

’  szVl'*  will  be  the  deciding  factor  in  mar-  ‘‘The  amount  of  rock  mined  and 
-281,819  ket  conditions.  Ihe  number  of  men  employed  has 

43o:um!  The  King,  Beaver.  British  Cana-  J’®”’®'”®*!  practically  constant.  It 

- dian  and  Vimy  mines  have  been  h®®  been  found  practical  to 

-Kn’nnn  Operated  at  capacity  throughout  the  ™®*^®  ^  general  Increase  in  selling 

_! _ L_  year.  There  have  been  no  major  until  this  can  be  done 

77,419  changes  in  the  mines  and  mills  and  fP*  jf*'  ’^creases  In  cost  will  be  at 

all  plant  and  equipment  have  been  “‘rect  expense  of  profits.” 

789,810  Isept  up  to  date  and  in  good  con-  _  - 

dltion.  CARIBOO  PRODUCTION 

"At  the  King  Mine,”  the  report  Cariboo  Gold  Quartz  Mining  re- 


nn  the  lives  of  emolovees  of  firms  deaths  due  to  enemy  action  num-  far  as  Canada  is  concerned  is  that  equivalent  of  $4.47  per  share  in 

cornoratious  under  4he  group  bered  111,  or  a  combined  .total  of  the  airlines  ot  other  countries  1944  .against  $1.93  in  the  previous 

O  th^  total  war  claims  paid  which  also  ratify  will  have  the  right  year.  Of  the  1944  tax  reserve 

was  reimured  M  end  of  1  9  43  as-  bv  the  company  up  to  December  to  fly  over  Canadian  territory  with-  $211,821  had  been  paid,  leaving 
Turance  in  force  amounted  to  $1.-  1044  was  only  about  4%  of  all  out  landing  and  to  land  for  non-  $324,397  accrued  at  the  year  end. 

171  417  000  reprerented  bv  925.-  death  claims  over  the  same  period,  traffic  stops.  Canadian  airlines  As  a  result  net  profit  balance  ^  ^ 

Ji  J  ’  1  ^1-  •  =  ins  ins  Tlii®  however  was  more  than  off-  would  enjoy  the  same  privileges  available  for  dividends  was  re- 
individual  polici  s  and  .  •  improvement  in  civ-  over  the  territories  of  other  parti-  duced  to  $65,529,  or  52c  per  share,' 

r:;;  an  iimn  •mortality,  actually  more  fa-  cipatlng  countries.  compared  with  $150,129  in  1941, 


Tot.lI  Income  . 

1,318,235 

Sal.,  Ices,  etc. 

71,984 

Deprcclutioii 

291,7^2 

l'eii.slon  lund 

15,009 

Tax  provision 

300,000 

Net  profit  . 

039,529 

Ulvliirnds  . 

600,000 

.Surplus  . 

39,.529 

I’rcv.  bal . 

789,819 

Surplus  c.r . 

829,340 

Morking  Capital  Gain 


indicates  an  increase  during  1944  man  moriaiuy,  aciuai.y  ...u.- 
,'n  business  in  force  of  over  $119  vourable  than  the  two  years  pre¬ 
million  with  24.592  more  indivi-  th® 


all  plant  and  equipment  have  been 
789,818  kept  up  to  date  and  in  good  con¬ 
dition. 

"At  the  King  Mine,”  the  report 


4^  ^  ^ 

BAR  LOOTED  GOLD  SALE 


the  equivalent  of  $1.20  per 
The  usual  Interim  dividends 


rsn  Jr  chLro  ^ah'H'ce  Sheet  reveals  a  further  continues,  "development  in  the  500  ports  J.inuary  production  at  *50 
L  f  30  '">P'-ovement  in  already  Impressive  and  900  foot  levels  consisted  of  176,  up  from  $.16  84  4  in  Decemhp;" 
.  n®t  working  capital  position  which  7,014  feet  of  drifts  and  raises.  In  Pari  oMh^nc^e  Je  Vas 


dual  Dolicies  and  20,811  more  >’®ars.  there  had  been  a  marked  de-  k^anada,  in  a  toimal  deciardlioii  per  share  were  maintained,  and  ab-  shown  up  about  $260,000  from  September,  1944,  eonstruction  was 

'  Lrtificates  erease  in  deaths  by  accident  and  appearing  in  the  Canada  ^az®tte  sorbed  $50,000,  to  leave  a  surplu®  end  of  1943  at  $4,220,686.  Cur-  started  on  a  new  dry  rock  storage 

^  Tntnl  income  of  company  last  aw'o'de.  I»  fad-  the  total  of  vio-  has  sen  ed  notice  that  all  possible  of  $15,.>2„  to  carry  forward.  'This  ^ent  assets  increased  during  year  bin.  The  stripping  program  at  the 

A  (r,  sisiitiT"  Of  loot  deaths  during  the  war  period,  measures  will  be  taken  to  block  the  raised  earned  surplus,  atter  minor  jjy  over  $300,000  to  $4,665,709  Beaver  Mine  was  continued  and 

Tm '■  4  ni  ?  was  rjre!  including  t^^^^  '"a TT\  J  adjustments,  to  $738,078  a  new  while  currLt  liabiHtiL  Ire  shown  76  592  cu  yLToverbu^^^^^^^^ 

this  sum  ‘  fare,  were  of  smaller  proportion  gold  looted  by  the  Axis  powers  fiom  high.  Deferred  surplus  of  $144,767,  $50,000  higher  at  $435,023.  removed  At  the  British  Canadian 

.senteo_by  premium  than  in  the  years  of  peace.  Tables  occupied  territory.  equal  to  $1.16  per  share,  repre-  Holding  of  government  bonds  Minrstripniuc  consis  ed  of 

7iy,04<  hy  invcsunent  inc  ,  |  phowing  receipts  and  disbursements  The  declaration  said  Canada  sented  the  accumulated  refundable  increased  by  $100  000  to  $2  400  -  moral  of  27  897  ru  vards  of  over 

$21,840, 65n  by  policy  pi-o.eeds  and  balance  sheet  po-  would  refuse  to  recognize  the  portion  of  Federal  taxes  up  to  Oc-  ooo  but  cash  declined  $230  000^  Wden  Du£  ?he  vlar  a  hZ'f 

other  amounts  left  with  company  year  follow:  transference  of  title  to  looted  gold  tober  31st  last.  ,  $64,414.  arf  sJLn  was  insta^^eT  a 

at  receipts  and  disbursements  JefusTto^b^uv^eoM  capital  amounting  ^bout  $365,000  higher  at  $1,574,-  erected  and  an  incline  was  driven 

was  reported  at  »4.8  t>.  ^ssunincc  piennunis  .  F  nio,04ii,by7  refuse  to  buy  gold  from  any  coun-  $1,348,132  set  a  new  high.  Cur-  while  receivables  are  ui>  $84-  to  onen  a  Kocond  nr  inwpr  minine^ 

which  $112,145,761  ^’cpi'csentedi  prcniiuins  .  which  has  not  broken  relations  j.ent  assets  of  $1,931,960  were  3.3  ppp  $626  738  Among  current  level  At  Vimv  Ridee  Mine  2  742 

premium  income.  Inli^otnc  ’  thftuiu  lZyTloTtToZ  "J  HaJlHUes.  accou^'i.  liayThle  a"re  «“p  of'^erJuM^'n  weTe  kirVp- 

Assets  Up  870  Million  amounts  i.it  at  interest  r^rnun?rt^  wWch  maintains^  S-  ®  °  $77,000  at  $350,091  and  tax  pro-  ped  from  around  the  edge  of  the 

Payments  to  policyholders  ^ajid  »  i8t, 815,378  tions  with  the  Axis,  unless  it  is  de-  ®^7n  v^ortii?^  to’^Xre^oW  I.  *«  $28,500  at  $84,932.  pit.  An  incline  was  driven  from 


w^ri-eioHerS  $"?4T64.'8'o6.‘  of!  RECEIPTS  AND  DISBltRS 
a  ,  Assunincu  pueniiunis  . 

■which  $112, 145, .61  repiesented  p,.p,„i„in,  . 

premium  income.  Int.  dlvids.  and  rents  _..  . 

Pnliey  pnK-eeqs  and  othei 

Assets  1  p  8.0  .Million  |  amounts  lelt  at  interest  . 

Payments  io  policyholders  and! 
beneficiaries  during  the  year| 
amounted  to  $80,582,922.  bringing  Disbursements: 
the  total  amount  so  paid  since  or-|  I’liMnents  t..  policynolticrs  and 

ganization  to  $1,710,4  46,161.  |  iie*!iVii' eliding'” . 

.^suepius  earnings  ior  the  yeari  itisniniity  eiaims  . 

from  insurance  operations  “Ids"'*. 

ed  to  $22.4 45, 1  .>•>.  After  niaking|  ,,^1, . 

provision  for  policyholders’  dtvi-j  Mirrcndcr  salues  . 

deitds.  and  after  the  further 
strengthening  of  reserves  and  ad- 1 

iustment  of  asset  values,  the  hal-i  poiify  proceeds  and  other 

anJ  of  the  earnn.vs  has  been  ap-;  — js 

plied  to  increase  the  total  oi  tne,  m  policyholder  re¬ 


plied  to  increase  the  total  oi  t lie j  mcrunses  m  policyholder  re- 
surplus  nnd  contingency  reserve.  I  sitvcs  nnd  other  policy- 
The  contingency  resort^  vril^^T'J'Ju.any  re- 

to  $15. non, non.  and  the  surplus  iircment  plims  . 
over  all  liahililies,  capital  stockl  \n;ouids  jmld  or  credited  lo 
account  and  contingency  reserve  is  i  ^gtuJ'cXm.ssions  V. 

$.32,261,551.  I  Operating  uxpunsus  . 

Mie  assets  now  stand  at  $1 .1  79.-!  i«o\urmiiMit  taxes  . 

«ni.969.  an  increase  of  over  -KO  j 

million  during  the  year,  total  as-,  Adjustmunt  ot  asset  \Hiues 
»etB  at  end  of  1  943  being  showmi  Hess  proi its  irom  iiu- sale 

at  $1,108,459,000.  nr“';:?''co.nb, ned  sur- 

The  rate  of  interest  earned  on  piu.s  am;  contingency  re- 

the  assets  was  3.65  per  cent.  serve  . 

The  mortality  among  policyhold¬ 
ers  notwithtstanding  war  claims  BAl  ANtE  SHEET  Kit 

has  again  been  very  favouraltle.  A„et»- 

Policy  lialiilities  have.  Imen  val- ;  i.ovcmmcnt,  numu-ipai, 
ttfd.  by  the  full  net  level  premium  pnMic  utility  and  other 

mo.b.  A  iKiiida  .  .  . 

mciiion.  |•r^■lc^|■ed  and  guaranteed 

Distribution  oL  Business  slocks . 


*  tions  with  the  Axis,  unless  it  is  de-  veporting  to  shareholders  I.  I. 

finitely  proved  that  it  is  not  looted  Bruck,  president,  referred  to  "con- 
Kol**'  stantly  changing  conditions  and 

*  .  Kdiis/i  Ts  ^  Jf  .  .  newly  arising  problems  of  wartime” 

Ileputy  Trade  Minister  had  to  be  met.  These  dlffi- 

giksiaiioii  Announcement  was  made  this  pujties.  he  said,  resulted  in  part 
fj.u73,3ai>  week  of  appointment  of  M.  W.  Mac-  j  die  pcarcity  of  rayon  yarns 

Montreal  as  deputy  min-ig^^  njopt  other  materials  and  sup- 

_ ! —  ister  of  the  Department  of  Trade 'pijeg  going  into  the  production  of 

y  8ii,b8z.9Z7  and  Commerce.  !  fabrics,  plus  complexities  of  plant 

Mr.  Mackenzie,  a  partner  in  the  ’  loalnteiiaiice.  and  increasing  diffi- 
firm  of  Macdonald  Currie  and  euify  of  labor  replacement. 

11,981,8.1/  Company,  chartered  accoiiiitnnts,  i  increase  in  the  year’s  gross  trad- 
is  a  graduate  of  the  School  of  |  {ng  profit  was  achieved,  Mr.  Bruck 
.y,i,,i4.i,i>83  Commerce  of  McGill  University.  said,  despite  the  many  wartime 


vision  Is  down  $28,500  at  $84,932.'  pit.  An  incline  was  driven  from 


vnrif  lir  H  IKHUIn  .  .  . 

mcifion.  rrulL'ur^tl  anrl  guaraiitfed 

OKtribution  ot  Bii^inrs«  stacks . 

_  ,  i.nriinfoii  sU)Ck»  . 

In  di.«(‘USFinp  business  in  force  uians  on  icai  estati*,  iirst 

at  the  annual  meeting.  Arthur  B.  niorigiige  . 

Wood,  president  of  eontpany,  point-  "'‘;'^„'v-s'm.iVu“  Ul^^tonI: 
ed  out  that  32  cent  of  the  real,  ixnnJop  boniDay, 

total  had  its  origin  in  Canada,  41  <'*'-•»  . 

per  cent  in  the  United  .States.  21  7rrn- 

per  cent  in  Groat  BiMtain  and  other  interest  and  rents  due  and 

British  countries  aud  6  per  cent  in  accrued  . 

other  cou nt  nes. 

The  president,  in  non-technical 
language,  analyzed  the  sonrees  of 
company's  revenues  redueed  lo  the  ■  i.hii:,.... 
basis  of  one  dollar.  77  eents  of  the  „s,urancei. .. 

dollar,  he  said,  conies  from  poliey-  noMu-ves  on  unnultlrs  . 

holders’  premiums,  and  the  re¬ 
maining  21  cents  from  investment  p.-ocffd,  and  other 

revenue.  He  went  on  to  descrilie  niiioiinis  leit  with  the 

how  thi.s  dollar  was  disposer',  of;  (.ompaiiy  at  tnieiest  . 

.\tn«>uiits  set  aside  lor  Uom- 
pufiv  rotireineiU  plans... 
lieiith  claims  n’pnrted  lor 
^^hicIl  proots  had  not  Deen 
received  prior  to  Dec.  Wl 
f  PiMVision  tor  iinreported 

47/^  Matured  endownienls,  an- 

{y  nuliy  Lind  <Hvidend  pay- 

I  "7«.  (  ^  ments  LOMiitinR  Llischarge 

^ I  Miscullaneoiis  U:it)illties 

\ I  J  I  Commissions,  medical  tees, 

taxes,  fic.,  <liie  and  ac- 

J  /  Dividends  contingently  al- 

£\l  lotted  to  deterred  and 

jT  j/  /II  .'Cars  dividend  pol- 

\  /  \  /  //  Dividends  payable  to  policy- 
\/  /  )/  /  f  holders  during  balance 

diMdend  year  . 

ja  I^B  AHHV  >iisrcll{;nious  reserves 

PLAN  AHEAD 

i>ontin5rnc>  reserve  . . 

A#  Surplus  . . 


T  oblu-Mtions  ^  v'  .V.vi4.i,i>b45  Commerce  of  McGill  University.  paid,  despite  the  many  wartime 
Ills  to  (oinpaiiy  re-  ...  canie  to  Ottawa  at  the  gov-  difficulties.  There  was  a  resultant 

lent  piiitis  ■  i,8-.h>,9.‘).>  pruinent’s  request  in  September,  j  increase  in  production  of  utility 

‘UoUhTs ”  .138,101  1939,  to  assist  in  the  introduction  j  type  fabrics  and  .some  decrease  in 

•  coiniiii,.sions  . .  8.:i99,/87  of  foreign  exchange  control,  aird  I  volume  of  dress  and  other  high 

lug  r-xpenscs  .  became  chairman  of  the  Foreign  j  quality  cloths. 

"iiV;mh’’'an(i  Veiture  Exchange  Board's  management  - - 

iiiiitioiis  .  98,971  committee  and  assistant  to  its  I  BIG  G.AIN  N.B.  CHEESE 

m»*nt  ot  rtssft  vhIucs  ciluirindD  1 

Xr.Vi'Ai''"'"  1.808,582  In  1942  he  joined  the  Wartime  !  Fredericton--The  makeof  ched- 

r'iii  comhiiieo  MU-  Prices  and  Trade  Board,  becom- 1  dar  cheese  tn  New  Brunswick  last 

am;  contingency  re-  ing  one  of  ite  two  deputy  chair-  ‘0  1.145,242  pounds, 

.  distribution  and  f" 

»  181,815,378  supply  questions.  In  November  last  I”®  VreMons  year  s  output  of  971, 

BAI.ANC'E  SHEET  KIGLRES  lie  Was  appointed  a  member  of  pounas, 

the  Royal  Commission  on  taxation  - 

c'uliiitv'ami'oVJr  annuities  and  family  corpora-  ’frade  March  1,  and  will  continue 

,  . '  .  ,  83V ,.591,813  tions,  now  holding  public  hearings.  |  as  a  member  of  the  Royal  Corn¬ 
ell  amt  guaranteed  ^  Mr.  Mackenzie  will  assume  his  mission  until  it  completes  its  re- 

n  sUH:k5  :  !  ■  i.li/'o.liM!*  I  "®^  duties  in  the  Department  of '  port. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Veluoters 
Esfates  Manoped 

CALGARY  CANADA 


fo  J 


1»,873,*sMJ 


Decline  in  Industrial  Activity 


%  General 
1937  Activity 
Ucc.  Jan.  Jan. 


m 


The  index  of  industrial  activity  culty  of  transportation  had  some 
iii.;!8i,8ii  of  the  Canadian  Bank  of  Commerce  bearing  on  the  general  decline  ot 
"linii/i,  fell  from  223  at  mid-December  to  activity. 

- ^ —  219  at  mid-January  (1917  =  100),  The  following  table  gives  details 

S1,179,J87,989  while  the  percentage  of  factory  for  groups  ot  industries  in  January 
capacity  utilized  fell  from  126  to  as  compared  with  the  month  and 
f  780,819,578  ^^4.  A  sharp  recession  in  the  the  year  previous: 

i87,iiiz,3ti  automotive  and  other  iron  and  •/eGenerai 

'  steel  trades  estteciailv  the  hpavv  Group;  193/  Activity 

I  987,831,911  especially  me  neavy 

and  light  sections,  was  mainly  ac-  *44  '45  '44 

countable  for  this  change.  The  l-'ood,  Drink  and  Tobacco  181  183  158 

activity  of  these  industries  ‘as  a  ’az  '9?  '9$ 

13,879,556  Whole  has  been  declining  siuce  mid-  Wood  Products  ..!!..!!  117  118  i3u 

summer,  and  their  general  level  Automotive  jrades .  193  179  185 

io  »,ooo  *1,0/.  loo*  oooio™  froii  &  Steel  Trades....  447  438  433 

9,584,8-J9  ‘®  now  near  that  of  last  spring.  Heavy  .  87i  854  8I8 

itixK’itK  There  was  a  slight  seasonal  in-  I'/l/hi""  .  v?n  iHl! 

crease  in  the  food  section,  greater  Non-t'errous  Metal  Prods,  zirz  Z84  187 

activity  in  meat-packing  offsetting  Son-.Met  Mineral  Prod.  17Z  188  189 

i'"!; a  decline  in  cereals  and  other  pro-  .  JS 

n. .41. id. 1*1  .  *  'll  1 4U*f4|  lillipniiie  IjcA  1'>'4 


UP?** 


We  regret  that  thousands  of  applicants 
have  had  to  *'line  up”  for  telephone  service. 
Telephone  equipment  has  been  critically  short 
because  this  is  a  "communications”  war.  And 
of  course  the  armed  forces,  the  government 
and  M'ar  industries  still  move  automatically  to 
the  head  of  the  line;  their  needs  come  first. 
Only  as  material  becomes  available  for  less 
urgent  needs  can  wc  take  care  of  our  waiting 
list,  and  on  a  first-come-first-served  basis. 

Wc  realize  it*s  no  fun  having  to  "stand  in  line** 
this  way.  Applicants  have  been  surprisingly 
cheerful  about  it— *a  fact  we  deeply  appreciate* 
We  just  want  them  to  know  that  we  will  be 
every  bit  as  glad  as  they  when  we  can  once 
again  meet  every  request  for  telephone 
service — fully  and  promptly. 


summer,  and  their  general  level 
9,584,8-J9  ‘®  R®®*"  that  of  last  spring. 

There  was  a  slight  seasonal  in- 


Chemirals  .  129 

.Miscellaneous  .  129 


FLAM  AHEAD 

The  gOTcnuneat  of  Canida 
hts  tBOOUDced  pitas  to  k- 
naoce  much  of  tbc  war 
•xpenditure  out  of  current 
revenue,  ^ar  taxes  of  yar. 
ioussortaare  being 
imposed.  To  meet  them 
the  ^st  step  is  to  ssye  sys- 
tematically.  Open  aa 
account  with  this  Corpora¬ 
tion  and  be  ready  when  tha 
gOTCrnment  calls. 

2%  eif  Ssvmgs — 

Deposit  Beset  $3  end  up 
^Mertgege  Leasts. 

CANADA 

PERMANENT 

Mortqoqe  Corporation 

AaaMt  Iacaed  ^1,000,000 


Conimissions,  medical  lees,  cessed  vegetable  foods.  Tile  cloth-  Composite  index .  223  219  215 

taxes,  lie.,  due  and  ac-  ing  group  declined,  chiefly  in  the  •  includes  miscellaneous  pulp  and  paper 

ti  liud  . .  ...  .....  D'flunionr  9TiH  f*ntfon  <5Ppflr4Tts  prodUf.tS.  Nowsprlrit  AssoClAtlon  OT  (.fttl— 

Diviflends  contingently  al-  garment  ana  cotton  goods  sections,  adu  rejwrts  UecmiUer  production  ot  news- 

loitf'rt  to  rteierred  and  bevere  Winter  weather  ana  aiffl-  print  only  as  bk.g  per  cent  oi  capacity* 

five  joars  dividend  pol- 

'Vies  .  5,157,831  Index  of  Canadian  Industrial  Aotivity 

Olvideiiiis  payable  to  policy-  /iqi7  miial  IDOl 

hcliler.s  ijiirlng  balance  equal  J.UU1 

Ol  dlMdend  year  .  _ 

.MisrclU;nious  reserves  ..•*  .{,441,277  -  -  r  249 

Shjireh;>lders*  account  ..*•  2,ti9U,'JU7  ^ 

(.apit.il  .  .  220  .  .  2$0 

i.onhnj;rnc>  reserve  . t5.UIHI,nuo 

i  Surplus  .  »12,2bl,i>al 

1  - -  210  >s,  ,20 

^  _ 

-  jgj,  1949  300 

Britis  hCoiumbia  To  ,  /  ■  t 

!  Have  Provincial  Hydro  (' 

_  170  -  ****  -  ^ 

Victoria  —  Premier  John  Hart  I 

annoiinied  in  the  British  Columbia  160  -  170 

Legislature  that  the  provincial  gov-  '  1*0 

ernment  will  establish  a  Hydro-  150  *' 

Electric  Commission  with  power  _ 

to  purcliase,  develop  and  distribute  110  ^  .  y 

electric  power  throughout  the  pro-  j3q  I  i  t  t  i  L  i  i  “  i  i  ^  i  "  t  ,  ,  I 

Vince.  Ten  million  dollars  xvould  JF  MAMJJ  AS  OND 

be  given  the  Commission  in  the  * 

first  year  of  its  operations  lo  carry  The  wage  payroll  index  for  De-  trade.  Manufacturing  and  conatrnc- 
out  these  plans.  cember  was  223,  compared  with  tion  payrolls  declined.  The  monthly 

’Phe  liydro-Commission  would  be  224  for  both  November  last  (re-  average  for  the  manufacturing  sec- 
authorized  to  acquire  and  conso-  vised)  and  December  1943.  There  tion  in  1944  was  only  fractionally 
lidale  companies  now  serving  varl-  were  seasonal  increases  over  No-  above  1943,  while  the  total  Index 
oua  commuuitiea.  niember  in  coaWnining.  logging  and  fell  13&  per  cent. 
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Ftoy  W*r  Sovingt  Stamp* 
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Sun  Life  President  Points  to 
War  Record  of  Life  Assurance 


.THE  FINANCIAL  TIMES,  FEBRUARY  16,  194S 


Direct  War  Claims  Mora  Than  Compansatad  for  by 
Improvamanfs  in  Civilian  Mortality  —  Assurance 
a  Safeguard  to  Mora  Than  Half  of  U.S. 
and  Canadian  Population 

SEEN  AS  NATIONAL  PUBLIC  SERVICE 

In  submitting  to  the  annual  meeting  of  the  Sun  Life  Assurance 
Co.  of  Canada  one  of  the  strongest  annual  statements  ever  issued  by  the 
great  Canadian  Institution,  Arthur  B.  Wood,  president,  stressed  the 
co-operative  nature  of  the  life  assurance  business,  pointing  to  the  fact 
that  policyholders  of  life  insurance  companies  in  Canada  and  the  United 
States,  with  beneficiaries,  constitute  more  than  half  the  entire  popula¬ 
tion  of  the  two  countries. 

He  reviewed  the  effects  of  5  years  of  war  and  made  the  interesting 
disclosure  that  the  Improvement  in  civilian  mortality  since  1939  had 
more  than  compensated  for  claims  that  have  arisen  directly  out  of  war 
conditions.  He  also  reviewed  the  assistance  rendered  by  the  life  assur¬ 
ance  companies  to  the  war  effort,  particularly  in  federal  government 
financing.  Mr.  Wood’s  address  to  the  Sun  Life  meeting  is  reproduced 
herewith: 

The  report  which  has  Just  been  ual  annuity  contracts  and  group 
presented  to  you  will,  I  feel  sure,  annuity  certificates  combined  we 
be  received  by  our  policyholders,  are  now  paying  annual  incomes 
and  the  public  generally,  with  gen-  totalling  $10,194,703.  We  are  also 
nine  satisfaction.  The  figures  are  providing  for  future  incomes  agg- 
Impresslve.  showing,  as  they  do,  regaling  $33,730,197  to  be  paid 
that  notwithstanding  the  many  un-  to  individuals  or  to  employees  of 
usual  problems  created  by  the  war,  corporations  on  their  retirement, 
the  Company’s  progress  continues  The  Annuity  Branch  forms  a 
unabated.  Its  services  are  being  very  Important  department  of  the 
extended  year  by  year  to  an  ever-  services  offered  by  life  assurance 
increasing  proportion  of  the  popu-  companies.  The  proverbial  long- 
latlon.  evlty  of  annuitants  is  substantiated 

Most  people,  I  Imagine,  are  in-  by  our  Company’s  .experience.  It  is 
dined  to  regard  the  Annual  Report  interesting  to  note  that  in  Canada 
of  a  life  assurance  company  merely  and  the  United  States  we  are  now 
as  the  record  of  operations  of  a  paying  annual  Incomes  to  57  ann- 
large  financial  institution.  May  I  ultants,  each  of  whom  is  over  90 
therefore  su.ggest  to  our  readers  years  of  age.  The  oldest  is  a  lady 
that  in  examining  the  Report  they  in  her  100th  year.  Their  longevity 
endeavour  to  look  behind  the  mere  is  no  doubt  to  be  attributed  largely 
figures  and  think  of  the  Company  to  the  freedom  from  worry  enjoy- 
as  a  vehicle  for  the  performance  of  ed  by  elderly  people  in  possession 
a  public  service  of  national  import-  of  secured  incomes,  even  if  only 
ance.  Only  in  this  way  can  the  true  of  modest  amounts, 
significance  of  these  large  figures  CANCELli.'lTIONS 

^Vo’^^hrme^isurance  official,  the  ,  The  analysis  of  Individual  pdl- 
Tolume  of  our  assurances  in  force  I  ,1  *  7 


what  becomes  of  the  life  assurance  -  - - ll]  " 

dollar. 

The  revenue  of  a  life  assurance 
company  is  derived  from  two  sour¬ 
ces,  the  premiums  paid  by  policy-  SOUND 

holders  and  the  income  from  invest¬ 
ments.  The  chart  shows  that  of  each 

dollar  received.  77c  came  from  pol-  TRUST  SERVICE  FOR  OVER 

Icyholders’  premiums,  and  23c  from 

investment  revenue  and  minor  sour-  *  t  ^  n  ave'wt'ptto  v 

ces.  The  statement  of  expenditure  HALF  A  CENTURY 

tells  how  this  revenue  was  disposed 
of.  Out  of  each  $1.00  received, 

49  %c  was  paid  out  to  policyhold-  — — —  ' 

ers  in  death  claims,  matured  endow-  uautbcii 

ments,  dividends,  and  other  bene-  MONTRlAl _ L 

fits,  while  37  %c  was  added  to  the  '  1 1 1 "  TRUST 

actuarial  reserves  necessary  to  meet  TAUfMIJV 

future  policy  obligations,  and  to  the  CUMWlNT 

combined  surplus  and  contingency 
funds  held  for  the  further  security 
of  policyholders  and  for  their  future 

benefit.  Thus  out  of  every  $1.00  '  i  ^  t. 

of  income,  87 %c  was  either  paid  to  Sinc®  1889  Montreol  Trust  Competny  nTis 

benefip^’a^cUJarrd*  wHh  only  ^70  ’  provided  sound,  conservative  Trust  ser- 

contributed  by  them  in  premiums.  'vice.  Naming  your  Executor  or  Trustee 

Of  the  remaining  revenue  2c  went  .  ,  i  i 

in  taxes,  10 %c  covered  all  expen-  ^  one  of  the  most  important  acts  ot  your 

ses-agency.  Branch  Office  and  Head  lifetime 

Office  combined-and  less  than 

of  a  cent  went  to  Shareholders’  Acc-  %  #  .  ,  n,  .  ^  >  j  t 

ount.  'rhis  simple  method  of  pres-  Montreal  Trust  Company  s  record  of 

entation  shows  how  well  policyhold-  %  service  in  these  capacities  merits  your 

ers  interests  are  being  safeguarded.  PAID-UP 

It  gives  ample  evidence  of  efticien-  CAPITAL  careful  consideration.  Our  Trust  Officers 

cy  of  management,  and  it  also  AND  i  .i  i  i  i  j- 

shows  that  shareholders’  interests  RESERVE  welcome  the  opportunity  to  discuss 

form  but  an  insignificant  fraction  $5,000,000  with  you  the  planning  of  your  Estate 

of  the  total.  ■'  ^  i 

FIVE  YEARS  OF  WAR  before  your  Will  is  drov.m. 

The  year  just  closed  marks  the 
completion  of  five  full  calendar 

ns"'*"  MONTREAL  Trust  Company 

conditions.  War  brings  with  it 

many  disturbing  influences  which  511  PLACE  D'ARMES,  MONTREAL 

affect  adversely  the  well-being  of 

life  assurance,  and  the  present  Is  r.  G.  DONALDSON 

an  appropriate  ’me  to  present  a  President  and  General  Manager 

brief  review  of  our  Company’s  ex-  MORRIS W. WILSON  GORDON W.MacDOUGAli.K.C. 

perlence  and  progress  during  this  Vice-President  Vice-President 

unusual  period. 

^  War  Mortality.  At  the  outbreak 

of  war  its  probable  effect  on  our  '  ' 

mortality  experience  was  our  first 
concern.  Policies  in  force  at  the 

beginning  of  the  war  contained  no  distribution  of  the  policyholders  which  will  enable  returned  men, 
restrictions  regarding  service  in  other  factors.  However,  those  wlioso  health  has  be- 

the  armed  forces,  except  for  sup-  judging  from  the  experience  of  f^'*'**  nuUe  seiionslj  impaired  as 

plementary  benefits,  and  so  policy-  World  War  1,  a  substantial  volume  ««nr' 

holders  were  free  to  engage  in  of  war  claims  was  anticipated  and  I™  t  !  !  I  nnrtir 

such  service  without  the  j^ayment  now.  after  five  years  of  war.  It  is  f,  <-  /.  under 

nf  nnw  _  < _ ....  .  T...  •  ,  ,  the  National  Service  Life  Insurance 


MONTREAL 

TRUST 

COMWNY 


Since  1889  Montreal  Trust  Company  has 
provided  sound,  conservative  Trust  ser- 
■vice.  Naming  your  Executor  or  Trustee 
is  one  of  the  most  important  acts  of  your 
lifetime. 

Montreal  Trust  Company's  record  of 
service  in  these  capacities  merits  your 
careful  consideration.  Our  Trust  Officers 
will  welcome  the  opportunity  to  discuss 
with  you  the  planning  of  your  Estate 
before  your  Will  is  drov.^n. 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


MONTREAL  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

r.  G.  DONALDSON 
Praaident  and  General  Manager 


MORRIS  W.  WILSON 
Vice-President 


GORDON  W.  MacDOUGAIi,  K.C. 
Vice-President 


*’*To'’rhTmy'i.ur.nce  otffcl.l  °Lr1n.'"Th".'  vi'i  AnTmm  B.  WOOD  S'.S  S’ly'”,”'  'ThSriM  tonh 


It  would  depend  on  the  age  '  ly  attributable  to  the  war. 


eriiig  the  assured  while  on  active 
service  and  allowing  the  privilege 


facilities  offered  by  their  Company,  functions.  Policies  cancelled  for  continued  to  decline.  Holdings  of  this  distinction  in  mind.  Each  year  EXPERIENCE  FROM  SEPTEMBER,  1931»  TO  DKCEMBER  .11  ST,  1044 '  of  conversion  to  permanent  life 
are  providing  much  needed  pro-  *  Government  Bonds  of  the  Allied  the  Directors  set  aside  such  portion  Deaths  in  the  Armed  Forces:  assurance  on  discharge.  Under 

tection  for  their  families.  The  ed  25%  of  the  tot w,  and  19%  ter-  Natlons-Canada,  the  United  States,  of  the  year’s  earnings  from  particl-  Resulting  from:  Number  Amount  each  Act  the  premiums  charged  are 

volume  of  annuity-transactions  also  lu'nated  by  lapse.  The  ratio  oi  po  -  Britain  and  other  British  pating  policies  as  in  their  discretion  Enemy  Action  at  Sea . 261  $  716.601  somewhatlessthanthccorrespond- 

brlngs  to  mind  another  large  group,  1®*®®  cancelled  by  lapse  to  tne  to-  countries-now  total  $629,000,000.  it  is  deemed  advisable  to  distribute.  Enemy  Action  other  than  at  Sea . !  1,735  2,999i4S2  *ug  rates  of  the  life  assurance  corn- 

many  of  whom,  advanced  in  years,  assurances  in  force  was  less  total  assets  amount  to  $1,179,-  Under  our  Company’s  by-laws  Accidents  while  on  duty . . ’ .  495  1,086,407  Panies.  This  is  made  possible  be- 

are  already  enjoying  the  security  207,969,  an  Increase  during  the  9714%  must  go  to  the  policyhold-  - _ ! _ cause  the  Government  through  gen- 

of  fixed  incomes,  while  others  are  INCOME  .AND  EXPENDITURE  year  of  $71,000,000.  Their  dis-  ers,  and  only  214%  to  the  share-  Total  . . . .  .  2,491  $4,802,390  taxation,  will  bear  the  entire 


of  fixed  incomes,  while  others  are  INCOME  .AND  EXPENDITURE  year  of  $71,000,000.  Their  dis-  ers,  and  only  2*4%  to  the  share¬ 
making  provision  for  their  old  age  Total  premiums  received  from  tributlon  between  the  various  class-  holders. 

when  the  working  period  of  their  policyholders  amounted  to  $123,-  es  of  securities  as  follows:  The  earnings  of  the  past  year 

lives  will  have  terminated.  Viewed  263,000,  an  increase  of  more  than  Government  Bonds . 47.6%  have  been  very  satisfactory,  espec- 

In  this  way  a  life  assurance  com-  $10,000,000  over  the  previous  year.  Municipal  Bonds .  4.3%  ially  in  the  light  of  the  unusual  con- 

pany  is  visualized  not  merely  as  a  and  the  Income  from  all  sources  industrial  Bonds .  4.3%  ditions  created  by  the  war.  Despite 

*  strong  and  prosperous  financial  in-  reached  the  high  figure  of  $184,-  Railroad  Bonds . 9%  a  substantial  increase  in  war  claims, 

sUtutlon,  but  as  an  effectual  m^  815,000.  Payments  to  policyhold-  Public  Utility  Bonds . 14.0%  the  aggregate  mortality  was  only 

dlum  tl  ough  which  self-reliant  ers  and  their  beneficiaries  totalled  Total  Bonds  . 71.0%  slightly  higher  than  in  1943.  The 


The  earnings  of  the  past  year  Resulting  from: 


Deaths  of  Civilians: 


Accidents  associated  with  War , 


Number 

Amount 

261 

$  716,601 

..  1,735 

2,999,482 

495 

1,086,407 

..  2.491 

$4,802,390 

159 

$  511,308 

147 

334,874 

37 

96,285 

343 

$  942,467 

.  .  2,834 

$5,744,857 

assurance  on  discharge. 


-  panies.  This  is  made  possible  be- 


cost  of  administration  and  such 
excess  mortality  costs  as  may  arise. 


cost,  to  aid  in  protecting  the  fam- 


individuals. 


their  own  efforts,  $80,582,000,  and.  In  addition  $11,-  Preferred  *  Guaranteed 


continuation  of  low  interest  rates 


are  providl'’g  safeguards  for  them-  981,000  was  withdrawn  from  policy  Stocks  . 1.4%  obtainable  on  all  classes  of  securl-  u.  u  •  .  .  .  '  . - .  .  - - - " 

selves  and  their  families’ against  proceeds  left  at  Interest.  This  Is  Common  Stocks . 13.1%  ties,  and  in  particular  on  Govern-  policyholders  as  the  result  of  air  9  3^  service  men  of  these  privileges,  and 

many  of  the  hazards  of  life.  the  equivalent  of  a  disbursement  Mortgages .  4.0%  ment  bonds  which  now  form  4  7.5 %  enemy  action  at  sea  and  t  them  to  fake  advantage 

The  more  widely  the  services  ot  of  over  $300,000  during  every  Real  Estate .  1.6%  of  the  total  assets,  has  caused  a  fur-  other  accidents  associated  with  the  una  f  i/  ^  the  special  benefits  thus  made 

life  assurance  are  extended  the  less  working  day  of  the  year.  Death  Policy  Loans .  6.4%  ther  moderate  decrease  in  tho  rate  ,p,  ,  ,  claims  $5  744  i them. 

will  be  the  ultimate  burden  upon  claims  were  $2,500,000  in  excess  Cash  . 9%  of  interest  realized  on  the  total  Ira  largrsum  iltt  with  4.02%  in 

the  community  in  providing,  by  of  those  of  the  preceding  year.  Miscellaneous .  2.6%  funds  Gains  from  intei^st  earnings  ^  constitutes  only  4.1%  ‘  This  brief  review  aerve=  Hen,  conclusion  1  wish  to  place  on 

means  of  social  security  schemes  or  and  matured  endowments  $4,400,-  -  are  therefore  lower  on  this  account.  -  ...  .  claims  inenrrert  °  ^  review  ser\es  to  dem-  ord  mv  nersonal  annreriation  of 

otherwise  for  those  who  will  need  000  more.  There  was  a  further  TOTAL . 100,0%  Expenses  of  operation  have  been  durlUg  the  same  period,  -the  per-  Sciel\nT  Royalty  and  efficiLcy  of  our 

assistance  in  the  years  to  come  It  substantial  decrease  In  surrender  _  -  kept  well  under  control  in  the  face  ventage  for  the  year  1944  alone  SS  to  thp  officers  and  staff,  to  whose  combln- 

is  a  significant  fact  that  the  policy-  values.  -  .u  j  .u  ,  «  All  assets  are  carried  in  the  State-  Increasing  costs  and  substantial  6.7%,  somewhat  higher  than  onomif  rnnHittnna  Th  *  "  ed  efforts  credit  should  be  given 

holders  of  life  assurance  companies  An  analysis  of  the  death  claims  mept  at  their  book  values,  not  above  average,  and  a  still  fur-  ‘^e  results  of  the  year’s  oper- 

In  Canada  and  the  United  States,  teaches  a  lesson  regarding  seeding  cost.  The  aggregate  market  The  net  result  ot  the  savings  ther  increase  may  well  be  expected,  havp  haon  mof  nnH  »  f  n  aliens.  Their  achievements  through- 

wlth  their  beneficiaries,  now  con-  the  value  of  life  assurance  protect-  va,ue  of  bonds  and  .stocks  is  in  ex-  various  sources  was  to  The  additional  strain  of  war  claims.  JoWph  the  war  period  cannot  be  too 

stitute  more  than  half  the  entire  ion.  and  reveals  in  striking  fashion  earning  however,  has  thus  far  been  more  m.l  n«Up'!^niHpr  .  r  highly  praised.  Faced  with  a  serious 

populatio.  of  the  two  countries,  the  uncertainty  of  life  and  the  folly  , or  in  the  Statement.  ‘•J  ^22, 445  000,  a  total  t^an  compensated  for  by  the  Im-  ^  shortage  of  man-power,  the  Head 

and  their  numbers  are  increasing  of  deferring  the  day  when  ones  about  5%  in  excess  of  the  earnings  nrnvpmpnt  thai  ha«  mkpn  nianp  ®Gon8  of  supplying  life  assurance  office  and  Branch  office  staffs 

year  by  year.  dependents  shall  be  protected.  In  SURPLUS  EARNINGS  of  the  preceeding  year.  Of  this  sum.  ^e.eTrelrs  civilian  rnomutv  i?ave  Hsp^fo  tSe  occasion  and  main- 

The  assets,  huge  in  total,  rep-  the  past  year  no  less  tkan  181  the  net  result  of  the  year’s  The  savings  therefrom  have  been  ‘"convenience  to  policyhold-  high  standard  ot  service 

resent  funds  accur-ulated  from  the  e'sjms  occurred  under  policies  that  operations  of  a  life  assurance  com-  dends,  $1,066,000  was  applied  to  ,p(,re  than  sufficient  to  offset  the  »  '  volume  of  assurances  In  which  our  policvholders  have 

past  contributions  of  individual  had  been  in  force  for  lees  than  a  ,g  revealed  by  the  surplus  the  adjustment  of  security  values,  ,  foice  has  continued  to  expand,  and  become  accustomed  in  the  past, 

policyholders,  paid  in  the  form  of  year.  Only  a  few  months  before,  earnings,  a  brief  explanation  of  the  the  balance  was  added  to  sur-  mortality  experienced  ®  I  ‘n  addition,  their  contribution  to 

premiums  of  modest  amounts.  The  each  assured  had  undergone  the  and  source  of  these  earnings  "v  retained  to  strengthen  ^  con^pany  during  the  five  ohligat  ons  have  in-  ,, 

Company  is  the  custodian  of  these  usual  tests  and  hail  been  accepted  ,g  desirable.  Life  assurance  prem-  various  reserves.  y^^^.g  ^.7.  j,^g  actually  been  correspondingly.  outstanding.  The  response 

funds.  They  must  be  carefully  in-  as  a  satisfactory  risk  for  life  assur-  jm^g  based  upon  certain  as-  addition  to  these  operating  somewhat  more  favourable  than  This  is  very  gratifying,  but  the  of  our  sales  organization  to  the 

vested  and  conserved,  for  it  is  these  ance.  If  first  year  clalnis  under  gumptions  regarding  the  mortality,  warnings,  a  net  sum  of  $6,964,000  during  the  years  1938  and  1939  companies  derive  their  greatest  challenge  of  the  times  has  also 
funds,  together  with  the  premiums  group  policies  were  included,  the  expense,  and  interest  rates  likely  to  realized  from  the  sale  or  ma-  immediately  preceding  the  war.  A  satisfaction  from  the  fact  that,  in  been  magnificent.  In  the  Armed 
to  be  received  in  the  future,  that  above  figure  would  be  very  sub-  experienced  in  the  future.  To  of  securities,  and  a  gain  of  worthy  of  comment  is  the  addition  to  performing  their  nor-  Forces  of  the  United  Nations  more 

make  the  payment  of  policy  obliga-  ^^oreased.  ^*ore  than  side,  margins  are  ?2, 874, 000  was  derived  from  for-  marked  decrease  that  has  taken  ^al  functions,  they  have  been  able  than  one  thousand  members  ot  our 

tions  secure.  The  fiduciary  char-  1,300  death  claims,  not  inclualng  provided  for  possible  adverse  flue-  currency  and  exchange  trans-  place  during  the  war  years  in  render  noteworthy  assistance  in  Organization  are  now  serving.  We 

acter  of  the  relationship  between  death  claims  under  group  policies,  juatjons  in  experience,  with  the  re-  actions.  These  non-recurring  gains  claims  resulting  from  “violent”  prosecution  of  the  war.  The  deeply  regret  to  report  that  thirty- 
Company  and  policyholder  cannot  arose  under  policies  that  had  been  „nder  normal  conditions,  have  been  applied  to  the  adjustment  causes,  accident  and  suicide.  Actu-  impressive  contribution  has  „ine  of  our  colleagues  have  been 

be  too  strongly  emphasized  or  too  less  than  five  years  in  force.  savings  accrue  from  these  sources,  "f  values  of  assets.  ally  the  total  of  violent  deaths  dur-  ‘’®®«  Gi®  aW  rendered  in  financing  kmed  in  action  or  under  war  cou- 

often  repeated.  ASSE’l'ls  It  jg  the  aggregate  of  such  savings  Tlie  surplus  and  contingency  jng  the  war  period,  including  those  G’®  "ar.  Our  own  Company’s  pur-  ditions  one  is  missing  and  eleven 

I  will  now  discuss  briefly  those  accordance  with  the  Com-  that  constitutes  the  normal  surplus  combined  have  thus  been  in-  resulting  from  warfare,  has  form-  chases  of  the  several  war  and  vie-  ^re  prisoners  of  wtfi-.  Our  heart- 

features  of  the  Annual  Statement  pany»g  wartime  policy,  the  major  earnings,  and  it  is  out  of  these  earn-  creased  to  $47,261,550.  cd  a  smaller  proportion  of  the  total  in  Canada  have  sympathy  is  extended  to  the 

which  call  for  further  comment.  »  portion  of  all  available  funds  has  ings  that  policyholders’  dividends  POLICYHOLDKRS’  DIVIDENDS  <ieath  claims  than  was  the  case  in "  s  J64.000,000  a  sum  sub-  and  friends  who  have 


— - - - - - - I  Definite  steps  have  been  taken  by 

It  will  be  observed  that  343  lory.  6.4%  as  compared  with  the  the  companies  to  inform  returning 


THE  STAFF 

Tn  conclusion  I  wish  to  place  on 


in  Canada  and  the  United  States,  teaches  a  useful  lesson  regarding  ceeding  cost.  The  aggregate  market  ,  The  net  result  ot  the  savings  ther  increase  may  well  be  expected,  have  bepn  I„h  f  . 

with  their  beneficiaries,  now  con-  the  value  of  life  assurance  protect-  value  of  bonds  and  .stocks  is  in  ex-  *h®  sources  was  to  The  additional  strain  of  war  claims,  L,?„h  wuT  .i,  satisfactorily 

stitute  more  than  half  the  entire  ion,  and  reveals  in  striking  fashion  j^ken  “'’/"I®',  earnings  however,  has  thus  far  been  more  Lu  h  ih 


populatio.  of  the  two  countries,  the  uncertainty  of  life  and  the  folly  t^r  in  thp  .itafpinpiit 

and  their  numbers  are  increasing  of  deferring  the  day  when  one’s  '  ^ 

year  by  year.  dependents  shall  be  protected.  In  SURPLIS  EARNING 


SURPLUS  EARNINGS 


which  call  for  further  comment.  >  portion  of  all  available  funds  has  ings  that  policyholders’  dividends  POLICYHOLDERS’  DIVIDENDS 
NEW  BUSINESS  again  been  invested  in  the  bonds  are  paid.  It  is  apparent,  there-  t  ,  -v  f 

Life  Assurances.  The  volume  of  of  the  Allied  Nations.  Our  Gov-  fore,  that  the  dividend  the  policy-  ^  ®  ^ 

new  life  assurance  secured  during  ernment  bond  portfolio  has  In-  holder  receives  is  not  profit  in  the 

the  year  was  $220,323,000,  a  mod-  .  i  ...  ,  conditions,  to  revise  the  scale  used 


cd  a  smallRF  proportion  of  the  total  loans  i.ssued  in  Canada  have  sympathy  is  extended  to  the 

death  claims  than  was  the  case  in  fo*s"ed  ?1 64,000,000,  a  sum  sub-  fg^Ujpg  friends  who  have 


erate  increase  over  the  figure  for 
the  preceding  year.  This  amount 
comprises  only  new  policies  on  in¬ 
dividual  lives  and  the  initial  cover 
on  employees  assured  under  new 
group  life  assurance  contracts.  A 
substantial  amount  of  additional 
assurance  accrued  from  the  in¬ 
crease  In  assurances  on  new  em¬ 
ployees  under  existing  group  life 
policies,  but  this  is  not  classed  in 
our  records  as  new  business;  nei¬ 
ther  is  the  amount  arising  from  the 
reinstatement  of  policies  that  had 
lapsed  in  previous  years. 

Annuities.  The  volume  of  ani)uity 
business  secured  during  the  year 
was  substantial.  It  is  represented 
by  2,653  contracts  on  individuals, 
and  group  annuity  contracts  pro¬ 
viding  for  future  payments  to  6,- 
791  employees  on  retirement.  The 
total  annual  payments  thus  con¬ 
tracted  for,  either  payable  imm¬ 
ediately  or  to  be  received  in  the 
future,  amount  to  $6,828,769. 

BUSINESS  IN  FORCE 

Life  As.siirnnces.  An  increase  of 
$139,000,000  over  last  year’s 
figure  brings  the  total  assurances 
in  force  up  to  a  new  high  of  $3,- 
312,525,000.  This  increase  is  due 
largely  to  improved  economic  con¬ 
ditions,  lapses  and  surrenders  hav¬ 
ing  been  kept  down  to  the  lowest 
level  In  the  Company’s  history. 
Such  a  favourable  result  indicates 
that  In  times  like  the  present  des¬ 
pite  high  personal  taxation,  policy¬ 
holders  become  increasingly  con¬ 
scious  of  the  Importance  of  main¬ 
taining  their  life  assurance  pro¬ 
tection.  It  is  also  a  striking  dem¬ 
onstration  of  the  public’s  faith  in 
life  assurance  and  its  recognition 
of  its  enduring  worth.  The  distri¬ 
bution  of  the  business  by  broad 
territorial  division  is  as  follows: 
Canada  32%,  United  States  of 
America  41%,  Great  Britain  and 
other  British  countries  21%,  other 
countries  6%. 

AeaultieB.  Under  26,670  Individ.- 


The  Company *s  1944  Dollar 

Where  it  Came  from:- 


th©  years  of  peace.  stantiaiiy  iii  excess  or  the  total  pre- 

miums  received  from  Canadian  pol- 
EIFECT  ON  ASSLR.ANCE  icyholders  during  the  war  period, 
OPER.ATION’S  while  the  combined  subscriptions  of 

A  variety  of  factors,  some  fav-  companies  operating  in  Caii- 


stantially  in  excess  of  the  total  pre-  bereaved.  Up  to  the  present 

miums  received  from  Canadian  pol-  gj^ty  members  of  our  organization 
icyholders  during  the  war  period  ^ave  returned  to  the  Company.  We 
while  the  comb  ned  subscriptions  of  ^appy  to  have  them  with  us 


Premiums  from  policyholders  and  other  considerations 


Investment  income,  pro6ts  from  the  sale  of  securities 
and  adjustment  of  asset  values . 


CUUU.MUUB,  uu  ^  Variety  of  factors,  some  fav-  V h V  * once  again,  and  look  forward  to  the 

for  the  distribution  of  dividends  to  ourable.  others  unfavourable,  have  ""’"""ted  to  over  11.128  -  ^^g. 

policyholders.  1  he  several  actors  the  sale  of  new  business,  h  u™®  lh®‘>-  duties  in  civilian  life. 

which  enter  into  the  calculations  practical  elimination  of  unem-  "J  subscriptions  obtained  - 

are  adjusted  to  accord  more  closely  pioyment.  combined  with  a  high  ®  ind  IvlduaLs  ^ 

with  new  conditions.  The  time  has  national  Income  and  a  shortage  of  each 'ra|"Pa‘8"  the  C.C.  of  C.  Cancels  ItS 

now  arrived  when  such  an  adjust-  consumer  goods  has  created  a  sit-  ^f^PSn'ss  have  placed  the  services  .  i  la 

ment  is  desirable  and  a  new  scale  nation  favourable  to  the  sale  of  life  forces  at  the  disposal  Annual  General  Meeting 


are  adjusted  to  accord  more  closely 
with  new  conditions.  The  time  has 
now  arrived  when  such  an  adjust- 


companies  have  placed  the  services 


now  arriveu  wiieii  sucu  an  aujusi-  consumer  goods  has  created  a  sit-  i.ic  nciviueji  .  i 

ment  is  desirable  and  a  new  scale  nation  favlurable  to  the  sale  of  life  “j®*®  sales  forces  at  the  disposal  Annual  General  Meeting 

has  been  prepared  which  will  take  assurance.  On  the  other  hand.  Government,  and  the  sub-  - 

effwt  as  from  April  1st  next,  the  heavy  inroads  have  been  made  upon  L  Announcement  is  made  by  tho 

beginning  of  *1  new  dividend  year.  gales  organization  through  en-  _  j  ,  sP^osentathes  Canadian  Chamber  of  Commerce 

This  scale  wil  result  in  Increased  ustments  for  active  service  and  the  an  impressive  total.  „  j,gg  decided  to  cancel  the 

dividends  on  all  plans  m  which  the  demands  of  war  Industries.  The  A"  ‘"’Portant  contribuDon.  acting  which  has 

mortality  factor  has  the  greatest  strength  of  our  full  time  agency  self-evident  is  the  ^^U^d  fer  Quebec  on  March 

weight,  such  as  the  Whole  Life  j^rce  has  gradually  been  reduced  I  \  assurance  is  con-  g  ^„d  7  next,  so  as  to  conform 

Plan  and  long  term  Limited  Pay-  to  64%  of  the  number  in  1939.  fa^lGy  rendering  the  Government  to  the  spirit  of  official  requests 
ment  Life  and  Endowments.  In  the  Nevertheless  the  average  annual  ill  it3  effoits  to  control  inflation,  Ottawa  to  avoid  adding  to  the 

case  of  those  plans  in  which  the  in-  business  secured  during  the  follows  naturally  from  the  burden  of  railroads  and  other  ser- 

vestment  feature  predominates.  period  has  been  somewhat  lar-  operations  of  the  business,  needed  for  the  war  effort.  An 

there  will  be  little,  if  any  change.  „er  than  was  produced  during  the  Psy*"®"^  premiums  by  poll-  annonneenunt  issued  by  George  A. 

For  several  years  we  have  foil-  yg^^s  immedhitely  preceding  the  ®y""‘"®'’s  withdraws  money  from  pobhie.  president  of  the  Chamber, 

owed  a  very  conservative  policy  In  circulation,  the  spending  power  of  gtates  that  the  decision  was  taken 

the  distribution  of  dividends.  It  ^uese  favourable  conditions  as  People  is  thus  reduced,  and  the  following  a  poll  of  directors  in  all 
is  our  purpose  to  continue  this  pol-  j  have  already  remarked  Government  is  aided  in  its  effort  the  provinces. 

icy  during  the  war,  and  until  we  ^  beneficial  effect  lii  conserv-  stabilize  prices.  Furthermore.  The  statement  adds  “that  the 

are  better  able  to  judge  what  the  business.  Assurances  in  force  money  which  is  thus  brought  Canadian  Chamber  of  Commerce 

effect  of  post-war  economic  condit-  pave  increased  by  $374,000,000  e°ffers  of  the  companies  must  transact  certain  fundamental 

Ions  is  likely  to  be.  since  3l8t  December,  1939.  'we  ‘becomes  available  for  further  pur-  items  of  business  as  an  organiza- 

YOUR  COMPANY’S  1044  DOLLAR  have  distributed  in’  navments  to  ceases  of  Victory  Bonds.  tion  and  arrangements  are  now  be- 


How  it  Was  Used:- 

Paid  to  policyholders  and  beneficiaries 

Added  to  Reserve  Funds  to  meet  future 
payments  to  policyholders^  beneficiaries  >J  1*5^ 


For  govemiaent  taxes 


For  operating  expenses 


Md  er  credited  to  shareholders 


YOUR  COMPANY’S  1044  DOLLAR  have  distributed  in'  paym'ents  to  ‘'VJ’fv,ifconnIct7nn‘^meniinn  BUnniH  arrangements  are  now  be- 

pollcyho’ders  and  beneficiaries  dur-  .  connection  mention  should  ing  made  to  do  this  by  referendum 

In  preparing  the  financial  state-  g^^g  j^g  j^^gg  g,,^,  be  made  of  the  co-operative  pro-  among  our  member  boards  of  trad* 

ment,  the  endeavour  has  been  to  $415000000  and  assets  have  in-  K^amme  recently  launched  by  the  and  chambers  of  commerce  and  by 
exhibit  the  results  of  the  year’s  op-  g,.gas’pd  by  $264  000  000  Surplus  companies  in  the  United  States,  calling  together  a  minimum  num¬ 
erations  and  the  financial  standing  contingency  funds  have  also  Company  is  particl-  her  of  people  for  a  special  business 

of  the  Company  in  such  form  as  to  jjppu  substantially  augmented.  PsDng.  to  aid  the  nation’s  efforts  meeting  at  a  central  point  in  the 
be  readily  understood  by  our  policy-  ,  control  the  forces  of  inflation,  near  future.’’ 

holders.  The  use  ot  technical  terms  INVESTMENTS  AND  INTEREST  in  place  ot  the  programme  of  ad-  - 

has  been  avoided  as  far  as  possible.  Among  the  more  notable  effects  vertising  heretofore  conducted  by  IRON  WORKS  EXP.AND 

Nevertheless  the  figures  have  now  of  the  war  are  the  changes  that  the  companies  jointly,  their  adver-  ' 

grown  to  such  large  proportions  have  occurred  in  the  Investment  tislng  activities,  during  the  current  >;ew  Westminster _ Extension  of 

that  their  full  significance  cannot  portfolio  and  in  interest  rates.  Our  year  at  least,  will  be  devoted  to  in-  plant,  equipment  and  staff  by  the 
easily  be  grasped  from  a  mere  cas-  policy,  as  already  stated,  has  been  forming  the  public  of  the  dangers  Westminster  Iron  Works  Limited 
ual  reading.  to  invest  all  available  funds  in  Gov-  of  Inflation,  and  telling  them  what  of  New  Westminster  Is  to  be  uiider- 


New  Westminster — Extension  of 
plant,  equipment  and  staff  by  the 


ual  reading.  to  invest  all  available  funds  in  Gov-  of  Inflation,  and  telling  them  what  of  New  Westminster  Is  to  be  uiider- 

Wlth  the  object  of  presenting  ernment  bonds,  and  these  yield  low  they  themselves  can  do  to  assist.  taken.  Equipment  valued  at  $9  0,- 
the  picture  in  simpler  form,  a  chart  rates  ot  interest.  The  proportion  It  is  also  appropriate  at  this  ono  has  been  received,  composed 
has  been  prepared  and  is  presented  of  assets  in  Government  bonds  has  point  to  mention  the  attitude  of  of  lathes,  milling  machines,  hori- 
herewith  under  the  heading  “’Vour  increased  from  19.2%  in  1939  to  the  companies  in  Canada  and  the  zontal  and  vertical  boring  ma- 
Company’s  1944  Dollar”.  To  this  47.6%  at  present,  and  total  bonds  United  States  towards  the  schemes  chines  and  Buffalo  shears.  In  Its 
I  would  call  special  attention.  The  from  60.4%  to  71.0%.  'I’he  per-  adopted  by  our  Governments  to  post-war  plans  the  company  lii- 
chart  is  derived  from  the  statement  centage  of  common  stocks  is  now  provide  life  assurance  for  members  tends  to  concentrate  on  the  pro¬ 
of  revenue  and  expenditure,  the  only  13.1%  of  total  assets  as  com-  of  the  armed  forces.  In  Canada,  duction  of  machinery  for  heatgr  In- 
figures  all  having  been  reduced  to  pared  with  24.9%  five  years  ago.  in  addition  to  the  provision  for  the  dustry  especially  in  connection 
the  basis  of  $1.00  of  revenue,  and  Policy  loans  have  been  reduced  io  dependents  of  those  killed  in  action,  with  the  logging,  fishing,  mining 
is  designed  to  shov  at  a  glance  a  new  low  in  the  Company’s  hist-  we  have  the  Veterans  Insurance  Act  and  road  construc^on  industries  ^ 
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%ht  ffnairfal  flatus 


Gorernment  in  Business 


I  DURING  the  past  five  j-ears  the  great  majority  of 
ESTABLISHED  1912  '  Canadians  have  lived  very  well — better,  for  many  of 

eubiiithod  Every  Friday  at  2S3  Notre  Dame  St.  West,  Montreal,  them,  than  they  ever  have  lived  before  under  a  sys- 

by  Tlie  Montreal  FlnauclaJ  Timea  Publishing  Company.  |  whiell  has  comc  close  to  being  a  managed  eco- 

LlmUea.  < 

I  nomy.  The  natural  corollary  has  been  that  a  consid- 

R  EMMET  COX  »«•--.  Publisher  '  element  among  the  people  now  are  open  to 

'  convictiou  that  continuance  of  such  a  system,  or  a 

J.  W.  TYSON  -----  Editor  ond  Manager  i  ,ftor  -o.  . 

A.  R.  W.  YOUNG  -  .  - 


“Some  Phases  of  the  Steel  Industry  25  years  ago 

w  Prom  Uie  r  iles  uf  1'lic  I'inanclal  Times 

1 9^  O  n/|  PI  insurance  of  The  Manufaci 

AAX  X  CLAavA  YY  ^XA  urers  Life  Issued  and  revived  aa 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  | 

$1  75  for  six  months.  In  Great  Britain  $3.00  a  year  ,  ,  , 
Canadian  funck.  In  the  United  States  $3.50  a  year;  ,  ®  delusion. 
$2.00  for  six  months.  Foreign  subscriptions,  $5.00  '  '•  h's 

a  year;  $3.00  for  six  months.  |  liherately  i 

ADVERTISING  Rate  Cards  on  application  at  all  our 

offices  or  from  any  responsible  Advertising  Agency.  .  ucdei  sties 

,  so  when  tli 

CABLE  ADDRESS:  “Fintinies";  W.  U.  Code.  j 

HEAD  OFFICE,  Montreal,  LAncaster  2136V,— All  De- j  n,pp(i„^  of 
parLments.  'by  the  gene 

lORONTO;  Edward  C.  Ertl,  Omaiio  Kepresentativo.  i  ce.ssfiil  sav 
Business  and  Editorial  offices;  24  King  Street,  I  .'gniyih  .said 
West.  Telephone;  EL.  7204.  i  ..j  .  ,, 


conviction  that  continuance  of  such  a  system,  or  a 
ronsonahle  facsimile  thereof,  after  the  war  would  en¬ 
sure  for  them  a  maintenance  of  the  prosperous  condi¬ 
tions  of  1940-194  4.  It  is  not  going  to  be  an  easy  mat- 


By  D.  B,  McCoy, 

General  Sales  Manager,  The  Steel  Company  of  Canada,  Limited.  In  an  address  to  The  Advertising  and 
Sales  Executives  Club  of  Montreal,  F'eb.  14,  1945. 


New  insurance  of  The  Manufact¬ 
urers  Life  Issued  and  revived  am¬ 
ounted  to  $40,171,220,  an  Increase 
of  $31,036,470  over  1918. 


LTcciai  S»ies  raanasci,  i  ue  oicci  u..i  paii.v  an  auuicBti  lu  me  auu  k,  ,  nriiffls  nf  lh«  Montreal  Cltv 

S.,„  Ex.,aM.„  CI.,b  o.  Feb.  H,  .945,  ^  w'.Sot  S.vI„f''s'’ 

THE  'V''AST  Increase  in  steel  pro- :  .strength  is  desired.  Carbon  addsi  known  form  of  .alloy.  Cutlery  Is  year  ended  1919  amounted  to 


ter  to  convince  them  that  such  an  idea  Is  a  snare  and  ductlon  since  the  start  of  the  war,  tonghnes-s  to  iron,  whii.h,  in  its  now  m.ade  almost  exclusively  from  $240,590,  an  increase  of  $6,948  as 
a  delusion.  has  entailed  ereat  nroblems  It  htate,  ia  a  conip.Ti .si Ively  soft  it,  and  it  is  extensively  used  In  or-  compared  with  the  previous  year. 

'ri,„  -  J  _  J  .  .  " ' .  'n«!<Tl.  It  uiav  be  said  In  pepsin,'?  naineiilnl.  work  and  where  strict  - 

"  ■  ^  ^  d  -  takes  a  year  to  build  a  blast  fur-  (^Ht  in  nearly  ail  ailoy  steels,  tlie  sanitary  conditions  are  essential.  Montreal  Cottons  Limited  has 

liberately  overlooked  by  the  protagonists  of  a  man-  nace,  and  other  plant  in  proportion.  , alio;, ’nig  agents  are  present  in  small,  I’liniisands  of  school  children  and  declared  the  regular  quarterly 
aged  economy  system — that  what  has  proved  workable  Besides,  it  takes  steel  to  produce  sometimes  even  in  minute  quanti-  others  are  protected  from  possible  dividend  of  1  p.c.  on  the  pref¬ 


under  stress  of  war  conditions  will  not  of  necessity  do  steel,  and,  early  in  the  war.  steel  hies,  but  the  .  hanges  wbicb  they  infection  because  modern  equip-  erred  and  a  dividend  of  IK  p.c. 

,  ..  .  v'as  in  very  short  supply,  and  its  eilect  in  ti  e  properties  and  per-  ment  for  processing  milk  is  largely  „„  ,k_  mt.-  ioi«— 

so  when  the  contlict  is  over.  The  question  was  dealt  allotment  had  to  be  carefully  plan-  foiniance  o;'  si 'el  are  .rs.ounding  In  mscic  of  stainless  steel.  Nearly  ail  rjiaced  on  a  fi  n  c  hnda  insr-aH  nf 
with  succinctly  and  in  plain  words  at  the  annual  ned.  There  was  little  of  it  for  ac-  tlT'ir  extent  and  variety.  the  important  parts  of  military  5  p ..  as  heretofore  ' 

meeting  of  the  Montreal  City  &  District  Savings  Bank  building,  and  most  of  it  f-ome  common  ailoying  agents  equipmenf.  and  many  minor  parts  . . 

by  the  general  manager  of  that  old  established  and  sue-  tungsten,  molybdeniiin,  chro-  are  made  of  alloy  steels.  Earnings  of  the  Asbestos  Corn- 

...  tnelesF.  new  blast  fuinacos  for  tne  mhitn  and  ni^’kpl  but  there  are  Five  years  ago  such  gnm  pro-  u/arnings  or  me  Asnestos  L/Orp« 

cessful  savings  institution,  T.  Taggart  Smyth,  Mr.  production  of  pig  iron  have  been  others,  in  fact  the  -American  ducts  as  armour  piercing  shot  steel  of  Canade  for  the  year  en- 

.'Binyih  .«aid  built,  one  at  the  Soo,  one  at  Ham-  Nteel’  In.stitute  is  antliority  ftit*  fragmentation  bomb  steel  were  December  1919  established  » 

■  Let  us  not  be  deceived  by  the  allurement  of  ***  Sydney  and  one  at  ,1,^  ptatemciit  that  57  of  the  lot  on  Hie  rolling  schedule  of  our  new  high  record,  with  profits  am- 

high  wages  and  salaries  to  the  detriment  of  what  l  ort  Colborne.  Besides  this,  a.n  un-  i^pown  rhemical  elements  are  mills,  hut  in  mobilizing  for 

matters  most,  the  real  value  of  monev.  Should  transferred  from  ,,i,.pp,,y  or  in-  'vnr,  ma.^s  production  of  these  and  ^ith  $1.17<^.li9  in  1918,  an  in- 

tlie  cost  price  of  eoods  and  manufactured  tiro-  to  Sydney,  and  a  f=n\a  '  directly  in  the  production  of  sleel.  many  other  war  specialties  had  to  erease  of  ,>9  p.c.  and  compared 


LONDON,  ENG.:  95  Bisiiopsgate,  E.C.  2,  Davies  &  Co.,  j 
Representatives.  I 

- - j 

Devoted  to  the  niierents  of  the  Investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen-  1 
tial  to  the  stability  of  finance,  the  prosperity  of  in-  j 
dusfry  and  the  development  of  our  resources.  i 

MONTREAL,  FRIDAY.  FEBRUARY  16.  1945  1 

C.P.R.  Dividend  and  "Inside  Buying" 


.  "Let  us  not  be  deceived  by  the  allurement  of 
liigh  wages  and  salaries  to  the  detriment  of  what 
matters  most,  the  real  value  of  money.  Should 
tlie  cost  price  of  goods  and  manufactured  pro¬ 
ducts  outrun  a  level  out  of  balance  with  the  total 
amouat  of  w.lges  and  salaries,  we  should  then  be 

t^ould  b.  in  producing  one  t^housand  tons  of  pig  incidental),  ft  is  importani  to  men-j  irents  in  allow  steel  production  to  At  the  60th  annual  meeting  at 

"We  must  fully  realize  that  prosperity  cannot  iXd^Canada^s  ye'arW  c^  lion  , hat  no  one  country  in  lbe|  meel  war  nireds  were  achieved  be-  Waterloo  the  statement  of  The 

be  brought  about  by  government  action  or  Order-  the  production  of  pig  from  I's  native  re-  enure  the  industry  had  a  rich  back-  ^ 

ir,  It  i.ii  Ih-  _  -J  1  1.,-  1  <•  soiirces,  all  1  li p  elements  rriniired  ground  of  previous  experience.  The  o\er  $40,000,000  of  new  insurance 

fiii'cti  n  lain  anil  ihrifi  ^  ^  ^  million  tons  before  fj,,,  (jjp  maim  fact  lire  of  these  high  siory  of  armour  piercing  shot  Is  an  written,  bringing  the  total  business 

•  I  u  lmr  mniw  tInJr  •'■"oY  f^am;.le.  Large  quantiTies  of  the  in  force  up  to  more  thOn  $170,- 

.SI  *  *’ aVi  ^  nothing  comes  from  no  million  tons  at  Um  present  time.  ,,fpp|s  are  seldom  a  simple  com-  steel  for  this  use  have  been,  and  000,000.  A  new  president  was 

thing,  and  that  everything  has  to  be  paid  for  But,  an  inere^s-.  o,  socf.  Plements.  they  are.  arc  being  produced  in  Canada.  Or-  elec  ed  In  the  person  of  Major 

If  we  are  all  wil  mg  to  do  oiir  share  honestly  to  For  making  more  stf^el.  open  po,„posed  of  three  and  iginally  it  was  an  allov  steel  con-  Hulme  Cronvn  MP  of  London 

further  this  production,  we  can  make  this  conn-  hearth  Increased  x^onielimes  a  greater  number,  the  mining  about  6  7c,  of  tungsten,  but  Ont.  and  C.M.  Bowman  was  made 

try  what  it  is  destined  to  be;  one  of  the  most  |  J*®  '”  ®nd  t  e  num  >pi  oi  proporiinns  of  whii'h  are  fixed  with  liingstpn  became  scarce  when  the  chairman  of  the  Executive  comm- 

prosperons  on  the  continent,  and,  consequently.  '  strictness  to  ensure  the  pro-  .'apanese  overran  the  roast  of  ittee. 

of  the  whole  world."  rear  perties  desired  In  the  finished  pro-  China  and  occupied  the  ports  '*  _ 

All  of  which  sounds  like  plain  coramonsense.  That!  -.i.i,  ^  *  acitv  nf  nvop  son  P'^ai’i’l’  goes  on  for  new  through  which  most  of  our  tung- 

governments- not  only  here  but  in  all  other  conn- j  thoL'aud  tons  Tvear.  j  combin,ntions,  spurred  on  by  the  s‘en  supply  had  come.  Metallurg-  QpD  A  P 

,  ,  .  .  I  Whiio  tw-  ain  uigpnt  demand  for  ists  were  called  upon  to  solve  the 

, nos— will,  after  tlm  war.  be  much  more  actively  con-i  special  serviees  from  steel.  problem  that  confronted  army  ord- 

rprneO  with  financial,  eronomii'  and  s-ocialogi^al  I  acity  for  making  iron  and  'jfeel  tli®  M  ^  ^  nancf;  men  and  the  steel  industry.  ■  ■■  ■  -  — 

velopmenis  than  before  is  almost  a  certainty.  As  Mr.  j  basic  materials  they  produce  have|  Before  the  war.  alloy  .steels  were  for  even  though  tunpten  was  not  Struck  by  the  Beauty 

Smvth  pointed  out  elsewhere  in  his  address  to  the  I  to  be  converted  into  rolled  forms.  o'"' ®"fomobile  engines  and  to  be  bad  in  sufficient  quantity,  the  ,  .  ^ 

‘  ,  ,  1.  I  and  olant  for  that  niirnose  had  to  ’o  machinery  and  tools,  and  a,mour  of  German  tanks  was  no  When  the  private  handed  over 

bank,  however,  governments  can  only  help  the  peo-  pvmnrfoa  it  -a-as  inHooH  fortitn.  in  a  variety  of  other  ways.  Per-  easier  to  pierce  than  before.  After  his  late  pass,  the  corporal  of  the 


furnace  at  the  Soo  was  rehabill-  ^i„ii)3,.ity  between  this  nurn-  he  learned. 

tated.  Two  of  the  new  furnaces  are;  --  slogan  of  a  popular  ¥  4F 

giants  of  their  kind,  capable  oft  manufaci iirer,  is  entirely  co-  Some  phenomenal  aecomplish- 


with  $606,532  In  1917,  an  Increase 
of  123  p.c. 


Thai  there  have  been  directors  who  have  betra>ed; 


Among  the  many  legends  which  hd\e  sprung  up  ,,.y  jt  js  destined  to  be;  one  of  the  most  |  by  over  40%,  and  the  number  of 

about  .9fock  exchanges  and  companies  whose  shares  prosperous  on  the  continent,  and,  consequently.  electric  furnaces  has  been  raised 
are  listed  Ihreren,  one  of  the  most  widely  a,  ccpted  is  of  the  whole  world,"  I  unites,  with  a  rapacity  of 

that  corporation  directors  almost  invariably  take  ad-  All  of  which  sounds  like  plain  coramonsense.  That]  w^tira  capacity  of  over” SO 0 

vantage  of  their  forekriowie.lge  of  dei elopnients  that  governments— not  only  here  but  in  all  other  eoun-j  thousand  tons  a  year, 
might  affect  the  piarket  for  'he  conipany’.s  slock  by  ,  trios- — will,  after  the  war.  be  much  more  actively  con-i  W’hlle  these  are  highly  Iniport- 
buying  ahead  of  reloase  of  news  to  the  ma.ss  of  share- ;  cerned  with  financial,  economic  and  socialogioal  de- |  iron  and  steel,  tlio 

holders  and  *0  ihe  public.  This  has  come  to  lie  know-|  velopmenis  than  before  is  almost  a  certainty.  As  5Ir.  j  basic  materials  they  produce  have 
Ingly  leferred  to  as  "inside  buying  ’  Smyth  pointed  out  elsewhere  in  his  address  to  the  I  lo  be  converted  into  rolled  forms. 


!  TO  uo  our  snare  nonesiiy  lo  maic,  g  more  ..omposed  of  tbrec  and  iginally  it  w,as  an  allov  steel  con-  Hulme  Tronvn  M  P  of  London 

irhe'^onTo?  ‘the  ToTi  I  v  over'To-  "and'  tbT'n,  mberS  «%  of  tungsten,  but  Out.,  and  C.M.  Bowman?  was  mad,; 

tn.inpnf 'anH  coninupnnv  eTecHdc  furna’ces  bas  beZ  raised  fl^^^  ^1"’  l-ingr.ten  became  scarce  when  the  chairman  of  the  Executive  comm- 

miitment,  and.  consequently.  elec^i  k  furnaces  has  great  .strictness  to  ensure  the  pro-  .lapanese  over-ran  the  roast  of  ittee. 

'  snn  voar  tl  si  ppfl'fiti  desired  In  the  finished  pro-  China  and  occupied  the  ports  _  _ 

like  plain  coramonsense.  That!  enn  'luf'*-  search  goes  on  for  new  tbrougb  which  most  of  our  tung-  i.  — .i.  .  . 

h.,e  b,„  ,11  one,  eo„n-!r".lu.-.;i;L“ SCRAP  BOOK  " 


be  expanded.  It  was  indeed  fortun- 


fheir  shareholders  -  fe,-  this  i.^  lust  what  su<'h  action  P'*?  '  1°  '’’hef  w-ord.=.  co-operation  between  industry  that  the  largest  steel  company  stainle.ss  steH  is  Ihe  best 

represents  — !«  net  le  be  denied  Sm-ii  i-ases.  however.!''*”'!  business  and  the  government  should  be  the  post-  In  Canada  had,  shortly  before  the  - - —  - - — - - 

have 'been  -he  ex,.'eptiom  wUi.-h  prove  H,e  'rule  that  i  objective-not  usurpation  by  government  of  the  war.  renovated  mill,  C  I  T*  r\  D  T  A 

eompanv  directors  i.y  and  large  are  jealous  of  their  i  f-”'-‘i'’ns  of  business  or  competition  between  the  two.  had'co,npieted  hUl  1  UKIA 

repiiiatjon  for  playing  (air  with  their  shareholders!  — ~  ;;  -  the  building  of  an  SOO  ton  per  day 

and,  with  the  public.  ,  It  JuSt  Doesn  t  Add  Up  hlg^^binet '  n^iV equ*^pmeuk^w^a^”^^  Room  for  Settlement 

The.  past  w-eek  brought  a  clar-.-ical  example  of  the  in-|  THE  .SITTINGS  of  the  Royal  Commission  dealing  '’tailed,  making  capacity  for  the  There  is  less  need  to  look  for 


(Continued  on  page  14) 


EDITORIAL  FORUM 


Room  for  Settlement  Duchess  of  Gloucester  in  prepara- 

There  is  less  need  to  look  for  tion  for  the  duke  taking  up  his  ap- 
w  worlds  to  conauGi-  than  there  PO'ntment  as  Governor-General  of 


When  the  private  banded  over 
his  late  pass,  the  corporal  of  the 
guard  eyed  him  suspiciously. 

"Where  did  you  get  that  black 
eye?’’  he  demanded,  sternly. 

"I  went  to  a  dance  in  the  next 
village,”  explained  the  private, 
"and  was  struck  by  the  beauty  of 
the  place.” 


Tiol3biIity  wifh  which  directors’  decisions  are  held  by:  with  t.axation  of  co-operatives  have,  in  the  opinion  of  2"0d  tons  per  day  and  for  new  worlds  to  eonqiier  than  ihere  a,  .  vxv,,c,  uw,  xx.  After  giving  the  private  a  dress- 

the  honest  rompaiD  director.  The  board  of  the  Ure  |  the  Vancouver  Sun.  already  indicated  that;  "Co-op-  fTo^’Jon  pT^ry  pLte  'S  tL  ^  part7^otca"nVa"siti^^^^^^^^^  When  ‘  his  duties  necessitate  iufnSiTwifrthHupSles®*  the”se^" 

adian  Pacific  Railway  Co.  declared  a  dnidend  of  ,  |  eratives  in  Canada  enjoy  a  privileged  position  under  was  put  into  running  order.  w-ithin  the  temperate  zone.  What  flights  across  Australia,  the  duke  geant  demanded.  "Okay,  let’s  hear 

cents  a  share  on  Hio  common  slock  of  the  coriioraiioii !  om-  taxation  laws.”  The  British  Columbia  phase  of  f**  *  review  of  thi.s  kind  it  is  only  pqjnt  wojild  there  be  to  placing  set-  "'*'1  use  his  “office”  a  stateroom  up-  how  It  happened.  Miller.” 

on  account  of  last  yoar's  oper-afions  wiiuh.  with  aii-lthc  inquirv,  in  the  opinion  of  the  Sun,  has  established  mention  the  highlights,  tiers  in  Ihe  remote  north,  when  hnlstered  in  jed  leather.  From  this  “Well,  T  picked  up  a  chaplain 

nthp,.  navmpni  4if  'ih  I’ciits  a  sharp  on  the  «lo(k  made'  4i,p,  •-rvi.^otp  i  r,o,c  i,,.po  *ovpp  "j*®''®  course,  a  great  deal  (here  are  not  enough  people  in  the  I’qo”!  be  will  be  able  to  maintain  along  the  road,”  explained  the  woe- 

othei  paaraeni  of  .,0  rents  a  sh,.re  on  tbe  sto  k  made  th.ai  private  business  pajs  huge  income  taxes  and  „f  revamping  of  subsidiary  equip-  areas  already  long  since  settled?--  ronimunication  with  the  ground  begone  rookib,  "and  from  then  on 


e  taking  up  his  ap-  Handicapped 

overnor-General  of  ,  ..  ..  . 

After  giving  the  private  a  dress¬ 
ing  down  for  being  so  late  in  re- 
duties^  necessitate  turning  with  the  supplies,  the  ser¬ 


in  ppcppiber  lasi.  brought  dishur-sements  for  Ihe  yearlpays  them  twice  within  the  corporation  and  again  ment,  particularly  for  the  drawing  Brantford  Expositor 

1944  up  to  a  total  of  $1.25  a.  share.  This  compared  !  through  the  shareholders,  while  co-operatives  pay  no  ®”d  tempering  of  wire.  _ 

with  one  payment  of  50  cents  a  share  made  on  account  i  income  taxe.s  at  ali.”  We  quote  further:  IncreaseT  nroliiirtin^  of  sfopi  Sentence  7'oc 


of  194  3  operations,  the  first  dividend  paid  on  C.lMl.  | 
common  since  1932.  That  this  week's  declaration  wasj 
a  pleasant  surprise  to  the  stock  markets  was  indicated! 
by  the  action  of  the  sliares  on  the  day  following  de- ■ 
duration — which  was  made  after  the  close  of  Ihe  ex-' 
change  on  Monday.  On  Tuesday  a  total  of  21.340  shares| 
of  the  stock  were  traded  in  on  Montreal  and  Toronto; 
stock  exchanges,  and  the  market  price  moved  up  1  %  i 
points  on  the  day.  Demand  for  the  stock  continued' 
into  tVednesday’s  session  with  the  price  moving  up  | 
further  to  a  new  high,  j 

Here  was  an  ideal  opportunity  for  the  legendary  '; 
"insida  buying,'’  but  there  was  uot  the  sliglitest  evi  ' 


“Obviousiy  the  law  is  discriminatory.  It  sets  meant  a  vastly  greater  inward  A  seritei 
up  two  classes  of  business  and  then  taxes  one  of  movement  of  raw  materials  to  steel  jail  and  a 

tliem  and  exempts  the  other.  It  may  be,  as  the  plants,  as  it  takes  more  than  3  •'*4  tie  enough 

co-operatives  argue,  that  they  should  not  be  taxed  tons  of  these  to  make  a  ton  of  employee  o 

because  Ihey  do  not  earn  actual  profits,  but  mere-  steel:  IK  tons  of  coal  to  make  a  Hamillon  who  profited  from  the 

iy  do  biisines.s  for  their  members  at  cost.  But  ton  of  coke,  1.8  tons  of  ore.  and  a  sale  of  loose  gasoline  coupons.  Such 

even  the  co-operatives.  we  imagine  will  not  say  half  a  ton  of  limestone.  The  total  trafficking  in  a  rationed  cominod- 

that  the  present  system  is  fair  to  their  coiiipeti-  quantities  of  these  carried  during  ity  so  badly  needed  by  the  fight- 

tor.  the  private  company.  Indeed,  nearly  all  Tan-  <^bis  ■war,  greatly  exceed  those  car-  ing  men  is  reprehensililc  enough 

adians  except  those  who  believe  in  a  socialized  ried  In  any  previous  five  year  per-  on  the  part  of  ordinary  indivi- 

and  regimented  state,  will  agree  that  the  object  lake  shipping.  To  meet  it.  all  duals.  When  it  Is  done  by  an  offi- 

of  government  policy  should  be  to  tax  everyone  available  Great  Lakes  ships,  both  rial  appointed  to  administer  the 

alike  and  give  all  business  a  chance  to  survive  on  Ganadian  and  American,  were  pool-  rationing  1 

its  merits.”  much  space  as  possible  penalties.  - 

'  ......  .u  .  allotted  to  iron  ore  aud  coal,  and  Times. 

It  has  been  suggested  that  there  are  two  possible  tq  yp  ^he  turn  around  of 


ment.  particularly  for  the  drawing  Brantford  Expositor.  throughout  journeys  lasting  up  to  the  mules  couldn’t  understand  a 

and  tempering  of  wire.  _  ten  hours.  word  I  said.” — Coronet. 

*  ^  .  .  'Sentence  Tnn  T  ciiienf  Elaborate  rest-rooms  and  sleep-  - 

Increased  production  of  steel  "  »  ,  "  i"S  quarters  have  floors  covered  Note  the  Only  One 

meant  a  vastly  greater  inward  A  sentence  of  nine  months  In  ^.jjh  ,hick  red  pile  carpets,  and  a  group  of  reldlers  were  dis- 
movement  of  raw  materials  to  steel  jail  and  a  fine  of  $3.o00  was  Hi-  ,hpre  ir,  an  ultra-modern  blue  tiled  r«ssln??h? many  thing^lTel  would 
plants,  as  It  takes  more  than  3 -rA  ‘>e  '  ’®  f®'-’”®''  bathroom  at  the  rear.  For  the  dHS  tlrey  werrdNchar^ 

tons  of  these  to  make  a  ton  of  employee  of  the  Oil  Controller  in  equerries  and  two  ladies-ln-  ^rmy  ’  «  '  ' 

^  U>  ♦rtne  /»f  />r»al  in  mniro  o  TlamiMnn  WIIO  Tiroflfprl  from  tnp  ...  1  tiling. 


e.  1.8  tons  or  ore.  ;nd  a  sale  of  loose  gasdline  coupons.  Such  rnSU‘'%Ifoom^^^^^  m 

of  limestone.  The  total  trafficking  in  a  rationed  cominod-  ’"'V? saloon..— London  Dally  when  I  get  out  of  th  s  army  said 

of  these  carried  during  Hy  so  badly  needed  by  the  fight-  '  '  '  _  one  disgruntled  Individual,  Is  bust 

sreatly  exceed  those  car-  ing  men  is  reprchensililc  enough  1 

y  previous  five  year  per-  on  the  part  of  ordinary  indivi-  Ballot  Reform  ® ®  \ 

■  shipping.  To  meet  it.  all  duals.  AVben  it  Is  done  by  an  offi-  u  u  i,  j  .  j  it  ®®®’r^"®'  .  Tliat  s  w  hat  you 

r.i-eaf  sVrin*  bolt,  rial  annninteri  to  administer  tbe  There  should  be  no  need  to  dwell  Y ou  re  going  to  wait  right  In  line 


Canadian  and  American,  were  pool-  rationing  It  wan-ants  the  stiffest  ®®  possibilities  of  political  and  take  your  turn.  Just  like  the 

ed  and  as  much  space  as  possible  penalties.  —  Brockville  Recorder  «  aleniate  after  t^he  next  general  rest  of  us.”— The  Blue  Bell. 


deuce  of  such.  On  the  contrary,  turuovtr  in  C.P.R.  !  "'a'®  of  rt®eling  with  this  inequitable  situation.  One|  ships,  further  unloading  bridges 

.  -i-.j,  1  would  be  to  tax  the  co-ooeratives  as  their  comoeti-  !  end  equipment  were  built  at  Ham- 

ibares  for  the  teu  day  period  prior  to  declaration  -  WOUIU  oe  to  tax  cue  ro  upeiacivcp  as  mrir  tomyrn 


which  amounted  to  17,15;'  shaics  on  tlie  two  major 


tors  in  business  are  taxed-  The  other  would  be  to  re- 


Some  of  the  most  spectacular  de- 


and  Times.  election,  unless  the  more  effective 

— —  method  of  voting  is  adopted.  Un- 

r,  •  T-,  f  •  representative  results  are  recur- 

Kiissian  Folicie.s  ,  cppeatedly  in  three-cornered 

Russia’s  paramount  interest  iS|  contents  where  X  is  the  method  of 
Ru.ssia.  It  is  not  commiinisrii,  s(»-|  marking  the  ballot. 


A  Balkan  Strategist 
The  scene  Is  a  train  f-ompart- 
ment  In  Romania — The  characters: 
A  German  ofllcer,  a  Romanian,  an 


Canadian  markets- was  considerably  less  than  that  I  ''■®'®  P''''  ate  business  concerns  of  taxes  not  paid  by  vclopments  in  the  romance  .of  steel  any  oHier  advertised  Tt 


aboutP’®'^®'  political  or  economic  next  parliament  should  be  the  true  yasseneers  hear  first  a  kiss  then 

I  fowers  haunted  by  the  ghosts  of  mirror  of  the  nation-otherwise  r^vigorous  The  ofd’  lady 

,•  Engels.  The  w  orks  of  the  government  would  be  without  ^hinkf?  "What  a 'gold  girl  shels" 
ord  or  General  Motors  are  the  strong  backing  of  public  con-  -,,-u  mo»,r,o,.e  efnb  •>  nr,! 


9i*oi  tr.  *1...  0*^  lady  and  an  attractive  girl. 

The  train  enters  a  tunnel.  The 


for  the  preceding  len  days.  More  to  the  poini,  ihej  Uie  competing  co-operatives.  =^h"tr  deleTpm^nT^f  alKr  ^s'haunt^d '  by  the  ghosts '^f  mHro^r^  o'f  the^  rtZ-”-otherX^  Zv 

market  price  for  the  slock  showed  ouly  a  negligible;  would  suggest  considei ation  of  a  point  v'ord  “ro-  o*'  Kngels.  The  ^orks  of  the  government  would  be  without  “What  a  cood  irirl  she 

change  between  Febr  uary  1st  .and  the  close  of  the '  " ®PP®®’'s '® ’’®  ^°®  niance”' when  applied  to  w'hat  mo.st  Henry  Foi-d  or  General  Motors  are  the  strong  backing  of  public  con-  ^  manners  such  a  fine 

market  on  Monday  of  this  week  when  announcement  ^  i®  this-that  taxation  is  a  means  of  oh-  people  may  consider  such  a  fa-  ot  infinitely  greater  Importance  Mdence  Parliament  would  have  to  moral  character.”  ’ 

of  the  dividend  was  made  taining  revenue  to  finance  the  whole  system  of  gov-  miliar  and,  therefore,  prosaic  suh-  to  the  Soviet  Union  than  the  works  The  girl  thinks:  "Isn’t  it  odd 

Of  the  was  made. .  .  «  either  the  ®’5®’-  sound  far-  of  Marx-who  died  in  188.1  The  '  h®^  o  radical  departures  from 


of  the  dividend  w^s  made  '  '  taining  revenue  to  finance  the  whole  system  of  gov-  miliar  and.  therefore,  prosaic  suh-  to  the  Soviet  Union  than  the  works 

'  a-u  cl  f  H  •  uii  stanc©  as  mav  sound  far-  ATarx — who  died  in  Th©  Iinood  of  radical  departures  from 

The  investing  and  speculating  public  is  notoriously:  ^  fetched,  but  I  can  assure  you.  that  latter  may  have  been  sufficiently  continuity  of  policy  In  Canada, 

gulliiile,  but,  like  everything  else,  there  is  a  limit  ! ''®-®P®'‘at*'®s  or  other  forms  of  enterprise.  Let  us  (.hogg  ^.,,o  ^ave  .spent  our  intoxicating  to  incite  a  revolution  Radical  overturning  maybe  du^e,  German  thinks;  “That  Ro- 

their  nullabilitv  and  the  shares  of  a  comniuv  in  wbi  .1,  ! '■®"®'''®''  ‘’’®  years  in  the  Industry,  the  story  of  against  a  decaying  feudalism.  .\s  but  xeleran  statesmen  like  the  banian  is  a  smart  fellow ;  he  steals 

then  gullabilltyand  hesha.esof  acompauv  wh,;h  In  their  success-for  taxa-  ®teel.  which  I  em  trying  to  tell  a  practical  means  of  turning  Rus-  Pnme  minister  must  surely  feel  a  kiss  and  I  get  slapped.” 

directors  arc  suspected  of  abusiug  their  position  of  , \  Lriiiv  ,nell  the  difference  between  success  «  rather  Inadequat fashion,  sia  from  an  agricultural  past  to  hat  the  better  w-ay  forward  would  Romanian  thinks:  "Am  1 

trust  soon  comes  to  be  avoided  by  tlie  majurily  of  in-  *  many  rnnitptic  passag.-s.  Nor  is  an  Industrial  future  in  a  score  of  h®  P’Ioos  the  path  of  gradual  re-  g  smart  fellow?  I  kiss  the  back  of 

vestors  and  traders.  i  failure — they  will  continue  to  take  over  more  and  I  the  word  ill-ihr.sen  when  speaking  years,  hugging  Marx  was  like  liar-  form  m  accordance  with  the  mani-  j^y.  ji^nd,  hit  a  German  officer  and 

_ ^ _  '  more  private  concerns  (it  has  been  proven  that  they  j  of  alloy'!  g.  wl  ich  in  Ut  s'  -lest  ncssing  women  to  the  plough  in-  f®®J  ®*  j*^®  P®oP'o-  ^pt  away  with  It." — John  Straley 


The  German  thinks;  "That  Ro¬ 
manian  Is  a  smart  fellow;  he  steals 
a  kiss  and  I  get  slapped.” 

The  Romanian  thinks:  "Am  1 


'  more  private  roneerns  (it  has  been  proven  that  they  j  of  alloy'!  g.  wl  ich  In  itt  s'  -lest  ncssing  women  to  the  plough  in-  *^®®^  ®^  ^’^®  P®oP'o-  ^p't  away  with  It." — John  Straley 

;  seldom  have  the  enterprise  to  establish  their  >  j  with  JoVe“Ser  eleZnl^  TimJa."'  traclor.-Victoria  (bp^/Z'frbe  no  moreTrae:  Investment  Dealers'  Digest. 

'  and  so,  logically,  we  will  have  more  and  more  busi-!  steel  itself  is  an  alloy  altV.oireb  _ _  tical  contribution  to  continuity  of  'Xf  t-  •  c 


Tke  ^aclraf/'liawsn  •'  .  .  ...  .  .  .  ,  Steel  with  some  other  elements.  Times.  mem.  mere  couia  oe  no  more  prae-  _ 

•  ne  dflSKaTCnCWGn  experiment  ■  and  so,  logically,  we  will  have  more  and  more  busi-  steel  itself  is  an  alloy  altV.oireb  _ _  tical  contribution  to  continuity  of]  f  '  C 

WE  HAVE  heard  the  opinion  expressed  that  the  nesses  not  paying  taxes.  And  how  then,  is  the  go\-  that  fact  is  u-,:ially  lost  c,ig:;t  of.  It  ci.  r^rctl/.  policy,  along  forward  lines,  than  byi  Metric  by.stem 

last  provincial  election  in  Saskaichewan  which  re- renunent  lo  not  only  pay  for  the  war.  but  also  to  pro-  is  a  combina'ion  of  iron  and  car-  .^Kjt^astie  ,he  introduction  of  the  single  The  war  Is  subjecting  the  rickety 

*  I  u  11  .-x,!. iTdi.Liiiw.ui,  wiucu  re  .  r  A  A  ■■  T,i  V,  boH,  the  lattci'  111  Small  proeortion.  The  most  modern  luxury  air  transferable  vote  with  proportional  old  Anglo-baxon-Latin-Greek  sys- 

sulted  in  control  of  the  governineul  passing  to  the  Co- 1 '  id®  3"  those  social  safeguards  and  services  whten  yg^^By  under  half  of  one  per  cent,  liner,  a  royal  "castle  of  the  sky.”  represertafion  in  grouped  federal  tern  of  weights  and  measures  to 
operative  Commouwcaitb  Federation,  waj  not  so  much  ihe  public — Including  the  co-operatives — are  demand-  except  in  steels  wMier.^  j^reriter  has  been  built  for  tbe  Duke  and |  constituencies. — Ottawa  Citizen.  severe  new  strains.  The  immediate 

a  victorv  for  the  c.c  F  as  R  was  a  'Ipfeal  for  the'  ””'i  which  our  nollticians  are  so  ready  to  promise?  _  ,  ..  . post-war  period  will  offer  the  best 

,  .  ,  I  I  '  I  chance  in  a  long  while — and  per« 

former  administration.  Hi  other  words  tbe  people  - -  —  '  bans  the  last— t^iunk  It. 


voted  for  a  change,  without  too  much  thought  as  to 
what  the  change  wiiuld  involve.  ] 

Thai  all  the  farmers  who  voted  the  Douglas  ticket' 
support  the  goverumeiu  in  the  repudiation  of  ohli-l 
gallons  to  the  federal  government  and  other  radieaU 
and  socialistic  policies  as  regards  public,  aud  private' 
finance,  conscription  of  wealth,  etc.,  we  arc  not  pre- j 
pared  to  believe.  We  incline  rather  to  the  view  that' 
the  great  majority  want  to  meet  their  obligaliout;  and! 
continue  to  operate  their  farms  as  owners  and  free; 
agents,  recognizing  the  risks  which  must  he  fai'ed  so' 


Curt  Comments  on  Current  Er.nt.  |  Qf /^n*«C  Fvf  frViO  rO/:sf  .Tnl'.jtrTd" 

- - -  llloivlC/  lk-/tUllCO  tiiC  inches,  feet,  pounds,  gallons,  long 

Sir  Walter  Citrine’s  report  to  British  Labour  on  the  I  and  short  tons,  Fahrenheit  tem- 

.  „  ...  .  _ „!.!»„  '  .  .  -  '  - - - - "  '  . . . .  ■  ■  neratures  and  so  on.  are  out  of  step 

Greek  imbroglio  was  an  effective  answer  to  critics  of,  - — —  -  — —  ^  "  ^vith  much  of  the  western  world. 

the  Churchill  administration,  both  at  home  and’  The  C.P.R.  group  managed  to  the  unusual  returns.  Confidence  in  a.  few  days  most  of  them  found  ^vhlch  has  sensibly  gone  over  to 

plan  a  very  pleasant  surprise  on  the  stock  has  been  justified  both  it  necessary  to  switch  their  posi-  metric  system. 

*  the  financial  markets  by  the  advance  that  has  occurred  tions  with  a  view  of  sharing  in  the  There  is  no  good  reason  for  keep- 

*  *  *  PLEASANT  when  they  came  along  and  the  unexpected  policy  Htal  has  advance  that  was  being  reported  (ng  this  up.  Adoption  of  the  metric 

We  wonder  it  history  will  record  that  a  great  Idol  SURPRISE  and  announced  an  been  followed  to  make  a  special  in  many  issues.  From  a  Montreal  pystem  would  aid  both  ourselves 

of  American  girlhood  during  the  greatest  conflict  TO  STREET  Interim  dividend  of  distribution  even  during  the  war  standpoint,  of  course,  the  C.P.R.  (i,„se  peoples  now  using  It  In 

the  world  had  seen  was  not  even  physicallv  fit  for  mill-  75c  payable  out  of  period,  dividend  provided  leadership  for  dealing  with  each  other.  It  Is  an 

,  . .  „  the  earnings  of  1944.  This  was  in  - -  the  whole  market,  and  enabled  dif-  easier  system  in  which  to  calculate 


severe  new  strains.  The  immediate 
post-war  period  will  offer  the  best 
chance  in  a  long  while — and  per« 
haps  the  last — to  junk  It. 

It  Is  common  knowledge  that  the 
.Americans  and  English,  with  their 
inches,  feet,  pounds,  gallons,  long 
and  short  tons,  Fahrenheit  tem¬ 
peratures  and  so  on,  are  out  of  step 
with  much  of  the  western  world, 
which  has  sensibly  gone  over  to 


There  is  no  good  reason  for  keep- 


that  rewards  may  he  won —ratlier  than  tbui  control  j  'addition  to  two  previous  dividends  The  ability  of  the  principal ’mar- 1  ferent  groups  to  handle  their] 

and  direction  should  be  left  to  u  patevuulistic  govern  !  »  #  j  paid  during  the  year  1944,  the  first  kets  to  show  increased  strengtt 

.  . ■  ^  ■“  !  \vhen  we  hear  people  talking  about  the  200,000,- j  dividend  of  50c  applying  to  194??  even  w’hile  war  de 

”00  population  Canada  should  be  able  to  accommo-  ea’i’niriKs.  The  second  dividend  of  t.HANGElN  velopinents  have  in 

And  we  feel  that  a  great  many  of  Saskatchewan's  date  we  can't  heln  wonderina  Just  how  they  would  be  '  5"®  December  1st  1914  MARKET  dicated  prospecU.  o 

farmers  will  hP  in  -00.0.9,9,  .  .  "  ,  ®at®'  ^ ®  t  Help  w onuering  just  now  i nej  ®®  applying  to  1944  earnings,  as  is  SITUATION  an  early  peace,  came 

I  rs  il.  b-  in  dgieement  with  a  subscriber  to  the;  ahlo  to  koen  fomfortablv  warm  during  a  winter  like  ., _ _ _ * _ rs..  „nH  moHo  a  a®  a  anmriao  tn  n,na 


have  estimated 


paid  during  the  year  1944,  the  first  kets  to  show  increased  strength  favourite  issues  at  much  higher  would  save  school  children  two 

dividend  of  50c  applying  to  1943  even  while  war  de-  levels.  years  of  arithmetic.  Leading  think- 

earnings.  The  second  dividend  of  t.'HANGE  IN  velopinents  have  in-  -  ers  have  approved  it  for  centuries. 

50c  paid  on  December  1st  1914  MARKET  dicated  prospects  of  An  Interesting  touch  was  given  — Minneapolis  Star  Journal. 


And  we  feel  that  a  great  many  of  Saskatchewan'^  a,,..  i„a,  how  ihov  wc.irt  ho  50c  paid  on  December  1st  1944  MARKET  dicated  prospects  of  An  Interesting  touch  was  given  —Minneapolis  SH 

farmers  will  bo  in  a^roo.non,  with  .  ,  .  ^  ‘  ’  ^  ‘  ^  ^  ^  .  ^applytng  to  1944  earnings,  as  is  SITUATION  an  early  peace,  came  to  the  annual  report  of  the  Sun  - 

,  A  "  1  "  hsciibei  ,0  the^  ahla  to  keep  comfortably  warm  during  a  winter  likeLjjg  present  one  of  75c,  and  made  a  as  a  surprise  to  most  Life  Assurance  Com-  Charitv  ; 

iaim  and  Ranch  Keviow,  published  at  Calgary,  who;  this.  total  of  $1.25  a  share  out  of  1944  traders.  On  previous  occasions,  NEW  pany  for  1944  when  •  '  r 

writes  to  that  publication  from  Lloydminsier,  Sask  ’  in  )(.  earnings.  The  total  distribution  by  when  there  were  reports  about  any  STRENGTH  A.  B.  Wood,  the  one  morning  h 

H v..».  ‘''™  Ktr'ih.”"  .j;  f 

tra.  would  not  be  as  efficient  as  private  enterprise;  meeting  place  of  the  Big  Three,  was  i^  the  hands  of  shares.  The  market  for  C.P.R.  for  sell  off,  due  to  the  fact  that  it  one  of  the  strongest  in  the  Com-  glZ'^dear  ”^h 
we  quote;  the  Nazis  not  so  long  ago.  and  that  Malta,  where  Lome  days  had  been  on  the  quiet  was  felt  so  many  of  the  war  stocks  pane's  history.  The  growth  of  the  g  j^'t  pj, 

"National  production  calls  for  largely  divided  'Churchill  and  Roosevelt  met.  was  beleaguered  over  side,  indicating  that  the  Street  had  might  be  sold  and  pull  the  rest  Company’s  business  during  the 
responsibility,  a  bureaucracy  cannot  run  busi-  a  long  period  prior  to  the  invasion  of  Sicily.  ]  been  looking  t®[.  ®">‘b  of  the  marked  dovvm  ^  year  vvas  colossal  with  the  resul  g  j, 

ness  from  the  top  down.  The  intricacies  of  busi-  |  w  »  «  above  the  ordinary  dlv  dend  be  ng  Phe  confident  tone  show  n  bv  both  that  the  total  assets  now  stand  at  ghar 

^  luilu  auicx.  ui  I)  ibi  ^  ^  ^  of  f>io  moetin?  nf  thp  I..onrfon  and  NiPW  Ynrk.  hnwpvpr.  5^1  .1  79  000  000  an  Inprpaap  nf  _  ...... 


"National  production  calls  for  largely  divided 
responsibility,  a  bureaucracy  cannot  run  busi¬ 
ness  from  the  top  down,  Tbe  intricacies  of  busi¬ 
ness  demand  personal  initiative  and  experience. 
The  speed-up  in  war  production  proved  this, 

"The  enemies  of  democraey  and  private  enter¬ 
prise  through  their  high-powered  propaganda  are 
trying  to  deceive  the  people  into  believing  that  to 
achieve  progress,  priiate  enterprise  must  give 
way  to  public  enterprise.  But  during  the  past 
twenty  years  people  have  come  to  realize  the  dan¬ 
ger  of  bureauoraev 

"Bureaucrats  with  all  their  directives  have 
superseded  Parliament  in  the  making  of  laws. 
They  are  a  very  undemocratic  siibstituie  for  gov¬ 
ernmental  authority  in  democracies. 

‘  The  people  should  put  an  end  to  the  under¬ 
mining  of  their  sovereignty." 

We  believe  that  a  great  many  people  will  like  to 
feel,  with  us,  that  what  is  transpiring  in  Saskatchewan 


ii®st  Life  Assurance  Com-  Charitv  at  Home 

ons,  NEW  pany  for  1944  when  _  -  '  x  _ _ 

any  STRENGTH  A.  B.  Wood,  the  ^ 

kets  OF  SUN  LIFE  president,  was  able  /o  breakfast  with  a  bundle 

„  qf  clothing  under  his  arm  and  a 

.  ..  ,  ,,  .  .  ,  ,/  f.  thoughtful  expression  on  his  face, 

t  It  one  of  the  stronpst  In  he  Com-  ^g,^ 

ocks  pany  s  history.  The  growth  of  he  ^  g^^ 

rest  Company  s  business  during  the  that  ought  to  do  some  poor  fellow 
iT’’  '^'♦b  the  result  g  ^o  give 


^  ^  e  V  above  the  ordinary  dividend  being  The  confident  tone  shown  by  both  that  the  total  assets  now  stand  at  them  to  some  charity  organization.” 

^  *  declared  at  the  meeting  of  the  London  and  New  York,  however,  $1.179,000,000.,  an  Increase  of  garah  looked  the  garments  over. 

With  headquarters  of  the  reparations  committee  In  directors  which  was  held  after  the  even  during  the  rapid  Russian  ad-  nearly  $71,000,000.  during  the  g^^  ggj^  "Gracious,  you  can’t  send 
J3COW,  the  inevitable  German  whines  will  be  un-  full  preliminary  reports  were  in  vance  towards  Berlin,  has  since  year.  What  is  even  more  striking  jhat  stuff  out  like  that.  'Why, 


5103C0W,  the  ine 
likeiv  to  receive 


very  much  attention.  Remember  »®'-  the  past  year.  As  soon  as  the  been  reflected  both  In  Montreal  was  that,  as  pointed  out  the  assets.  g^^  buttons  missing 

announcement  was  made  known,  and  Toronto.  Back  of  the  increased  huge  in  total,  represent  funds  ac-  the  shirts  and  the  socks  need 


how  the  arrogant  boasting  turned  to  whines  25  years  jjowever,  the  stock  became  very  firmness  has  been  the  feeling  that  cumulated  from  the  past  contrl-  UR  have  to  fix  them  up.” 

ago’  And  how  effective  the  whines  were!  active  in  Montreal,  New  Y’ork  and  there  is  going  to  be  a  very  determ-  buttons  of  individual  policy  hold-  days  later  Sarah  said. 

If  ^  Toronto,  as  traders  Inclined  to  the  ined  effort  on  the  part  of  all  the  ers  paid  in  the  form  of  premiums  “Well,  dear,  the  old  clothes  are 

Out  eovernmoTit  coiiirtn’t  carrv  on  without  taxes  ^^1®^  that  current  levels  did  not  Allies  to  take  special  care  of  any  of  modest  amounts.  The  foremost  ready’  now.  You  can  give  them 

ou  go  rnment  couldn  t  carrj  on  wit  ut  reflect  the  total  distribution  that  developments  in  the  after-war  position  occupied  by  the  Sun  Life  away.” 

any  more  than  the  boys  overseas  could  carry-on  with-  .^^g^  being  made.  Even  after  the  period.  This  in  turn  has  brought  throughout  the  world  brings  fur-  Harry  looked  the  stuff  over, 

out  munitions,  or  reinforcements.  Tax  evaders —  first  rush  to  buy  the  stock  there  about  a  larger  measure  of  confl-  ther  credit  to  the  Dominion  of  Can-  "My,  my,”  he  marvelled,  “all  the 

"come  out,  come  out,  wherever  you  are” — are  no  bet-  continued  to  be  a  good  demand,  dence  In  the  whole  market  sitiia-  ada,  much  In  the  same  way  as  the  buttons  are  sewed  on.  all  the  socks 

tpr  PitWpni.  thQx.  thp’ AoHr.n.,pn*  xr,mhip<.  wltli  the  Tcsult  that  the  stock  tlon.  For  instance,  in  the  Wall  leading  banks  of  the  country  have  darned.  Y"ou  know,  dear,  you  have 

^  ^  aeiinqueni  zomo  es.  crossed  14.  the  highest  level, since  Street  market  the  railway  stocks  accentuated  the  tremendous  grow:th  these  things  in  such  good  shape  I 

^  *  Y  1937.  Over  the  past  few  years  It  have  joined  the  leaders  in  activity,  and  expansion  of  the  Dominion,  think  I’ll  wear  them  a  while  longer.” 

Cynics  have  observed  that  the  conviction  that  "hon-  is  known  that  different  American  due  to  the  fact  that  it  is  figured  Montreal  as  a  city  has  always  taken  When  Sarah  went  out  of  the 

es'ty  is  the  best  policy  ”  was  arrived  at  by  somebody  groups  have  been  very  large  buy-  that  for  many  j-ears  to  come  most  particular  pride  In  the  headquarters  room,  Harry  chuckled  happily, 

who  had  first  tried  everything  else.  Well,  let  us  hope  ®«  of  the  stock  all  the  way  from  of  the  systems  will  continue  to  of  any  of  the  leading  Canadian  un-  "I  '';®jhe‘l!  It  work 


•  i.ynics  nave  observed  that  the  conviction  tnai  non-  is  known  that  different  American  aue  to  me  tact  mat  it  is  iigurea  3iontreai  as  a  city  nas  always  laaeu  nen  saran  went  out  or  me 

Me  believe  that  a  great  many  people  will  like  to  jg  jbe  best  policy  ”  was  arrived  at  by  somebody  groups  have  been  very  large  buy-  that  for  many  j-ears  to  come  most  particular  pride  In  the  headquarters  room,  Harry  chuckled  happily, 

feel,  with  us,  that  what  is  transpiring  in  Saskatchewan  -.-hr,  hart  fir-i  triprt  pvprvthinp.  pIcp  wpIi  iPt  honp  ers  of  the  stock  all  the  way  from  of  the  systems  will  continue  to  of  any  of  the  leading  Canadian  un-  "I  worked!  It  worked!”  he  ex- 

Is  a  nassine  nhase  of  the  timps  and  that  with  a  anv  ...  .  .  everjming  eise.  wen,  lei  u  a  p  around  $5.  a  share.  'They  figured  give  a  good  account  of  themselves  dertaklngs.  many  of  which  have  ulted.  speaking  softly  so  his  wife 

■  ‘  necessary  in  this  country  to  try  Railway  as  well  as  its  in  view  of  the  increased  volume  now  grown  so  big  that  they  are  would  not  overhear  him. — Christian 

©rumeni  ot  nonest,  sinrei^'  i epresenta  jves  of  splendid  "evervfhing  else*'  before  we  accept  that  private  enter-  associated  Companies  like  Conso-  of  normal  traffic  that  will  develop  regarded  as  national  undertakings.  Science  Monitor. 

Canadians  the  queer  ideas  about  finance  and  credit  prise  with  public  control  is  the  best  policy.  Let  those  lidated  Smelters,  would  make  a  both  in  freight  and  passenger  da-  In  such  .a  category  are  placed  the  ■  . .  "" 

employed  by  the  political  vote-catchers  will  finally  ^-ho  would  trv  rommiinism  Eaclsm  or  Nazism  take  tremendous  showing  during  the  partments.  In  most  offices  traders  Canadian  Pacific  Railway.  Bank  of  The  Financial  Times  is  published  at  M2 

p,rb,p,,  ,ar,  ,hP  „u.,rv  .J.  p.c  1,  b‘,I  x.r  period,  ..d  tlxured  that  .opo  rror,  Mudb.  by  .1  .bo  Montro.b 

,  1  .  .  A  1  peculiar  aDiiities  lo  mose  couniries  waicn  u»yb  gp^^jgj  distribution  might  be  strength  of  the  market  under  the  ada,  and  the  Sun  Life  Assurance  company,  l.lmited,  Montreal.  Secretaw, 

j»r  ojjieruaents  on  a  wiaer  soaia.  made  a  xneas  ot  Uioir  eaperiiaeata  'wiUi  sueb  theories,  made  to  the  shareholders  out  of  conditions  that  prevailed,  and  alter  Company.  A.  £.  Thomas. 
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Duluth,  S.S.  and  Atlantic 

1  nil)  liilpro!it«d  in  Diiliitli,  South 
Shore  and  .Mlantic  Railway  first  _ 
Vs  of  '37.  Would  iike  your  opinion 
as  to  whether  to  buy  or  not.— 
r..),,  Wyoming. 

The  Duluth,  South  Shore  &  At¬ 
lantic  Railway  operates  a  system 
from  Sault  Ste.  Marie,  Mich.,  to 
Marengo  Junction,  Wis.  Control  is 
held  by  the  Canadian  Pacific  Rail¬ 
way,  but  the  properties  are  being 
operated  by  trustees  under  the 
Bankruptcy  Act  of  the  United 
States.  In  June,  1044,  a  committee 
lepresenfing  the  5%  first  mortgage 
bondholders  filed  reorganization 
plans  with  the  Interstate  Com¬ 
merce  (Vjmniission.  It  was  proposed 
lo  give  h.olders  of  the  first  5’s  $150 
in  cash  for  each  $1,000  bond  held; 
also  $786.17  in  new  first  mortgage 


INQUIRIES  from  subscrib- 
ers  in  regard  to  their  invest- 
ments  and  problems  are  invited. 
Answers  arc  based  upon  infor¬ 
mation,  wliieli  '[[IE  EINAN- 
ClAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  El- 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Anssvers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
Postage  should  accompany  all 
inquiries. 


Royalite  Oils 

I  was  a  piircliaser  of  Royalite  Oil 
at  $40  a  share  and  am  considering 
whether  I  should  buy  additional 
shares  at  the  present  level  looking 
to  a  fovorable  average.— 

J.W.,  Montreal 
The  situation  in  the  oils  has  been 
improving  and  the  producing  com¬ 
panies  are  looked  upon  as  an  at¬ 
tractive  speculative  investment 
from  the  standpoint  of  dividend 
return  as  well  as  prospects  for  ap¬ 
preciation.  Royalite  has  made  a 
substantial  recovery  but  it  still  has 
a  long  way  to  go  to  equal  your  pnr- 
cliase  price  of  $4  0.00.  Therefore, 
if  your  holding  is  substantial,  you 
might  lie  l)etter  advised  to  consid¬ 
er  shares  in  the  bigger  companies 
like  Imperial  Oil  or  British  Amer¬ 
ican  which  also  have  a  stake  in 


bonds,  and  $46T6S  in  income  and  may  conceivably  resM.me  op^vesteni  Canadian  fields  and  will 

bonds.  On  Sept.  20.  1944  it  was  an-  erations  at  some  future  date,  hiU^^^  favorable  develop- 

rounced  that  a  court  order  had  there  is  litt  e  immediate  pvespect,  ^  ^  speculative .  risk, 

been  .signed  authorizing  payment;  of  its  becoming  a  going  concern.  ,  #  *  * 

of  interest  on  first  5’s  at  the  rate  There  Is  occasional  trading  inj  iut.* 

of  5 r?  for  the  year  I9:i7.  ihe  stock  on  the  market  at  around  loo  Many  Utilities 

Wliile  the  considerable  litigation  two  cents,  and  as  an  established!  .Xniong  other  stork  holdings,  I 
which  has  taken  place  betw'een  se-  property  it  might  offer  some  at-|  imve  20  Bell  Telephone,  2.%  Brazil- 

ciirity  holders  and  management  traction  as  a  gamble.  However,:  and  2.’7  >lnssey-Hari‘is.  Of  my 

h.as  caused  many  bondholders  to]  unless  new  discoveries  ar.''  made  on]  stocks  oo.ii  per  rent  are  in  piiblii' 
relinf|uish  their  holdln,gs  and  has  the  company’s  properties,  there!  utilities,  ,1.3  iier  cent  in  b.mks,  10 
materially  lowered  the  price  of]  is  very  little  likelihood  that  any]  por  cent  in  railways  (C.r.R.)  and 

these  bonds  during  the  past  fewl'tt'tion  towc.rds  reorganization  will  \f,n  per  cent  In  industrials, 

vears,  the  opinion  is  held  in  soiiiei  be  taken.  As  a  matter  of  fact,  while  I  |  have  been  advised  that  1  am 
responsible  quarters,  that,  if  thei  the  mine  was  operative,  only  small  (oo  much  in  public  iitili- 

Canadian  Pacific  Railway  should!  pockets  of  ore  were  uncovered,  al-j  (j,.s  .,„,j  n,,,  ;,(|i'ice  that  I  have  been 

ultimately  take  over  the  Company’s  though  the  property  is  situated  in  p,  ^p|^  b,,|j  Telephone, 

affairs,  the  bonds  might  reasonably  field  wlicre  good  yields  have  l)een,25  yiasscv-llarris  and  2.'>  Brazilian' 
go  to  par.  realized,  being  directly  adjacent :  „n,i  h„y  nHtish  .\merican  Oil.! 

4;  4$  4$  the  west  to  the  O  Brien  hold-,  1.1  .Mmniiii'ini  Co.  of  Can.  prefeired 

Peruvian  Bonds  Ings.  .  .  I  and  g.l  Imperial  Tohac-co  common.  ‘ 

Gold  hagle  Mines  is  a  liquidat-  personallv  1  would  like  to  see  a 
In  your  Issue  of  .April  3rd,  11)42,1  ing  proposition.  Company,  prop-'  ,vw  shares  of  Sherwin-Williams 
answering  a  query  fiorn  -‘.T.R..  Na- 1  erty  of  which  is  located  in  Red,  common  added  to  my  list, 

panee”,  you  .advised  retaining  these  I  i,ake  area,  and  which  produced  on  p  seems  to  me  there  are 

bonds,  then  selling  at  Ilia.  The  a  basis  ol  t.'>0  tons  dail\  betwei^n  o|||(,|.  prcff.rrf'd  shares  with  s<uinder 
.'(dvlce  was  good  seeing  that  in  the  October  19.17  and  September  1911,  investment  value  than  .Aluminium. 
Intervening  three  jenrs  the  market  has  been  inactive  since  l.ntter  date,  comment  on  this  would  be 

is  nearl.'t  doubled.  Would  you  ad-  Plant  and  equipment  is  being  sold.  dialed Subscriber.  Quebec. 

vise  selling  at  the  present  time  or  a  capital  distribution  equal  to  9j  idea  that  von  should  reduce 

continuing  to  hold.— J.B.,  Waterloo  cents  a  share  on  stock  h.aving  been,- proportion  of  public  utilities 
It  is  true  that  in  our  letter  of  made  m  October  194  2.  It  is  indi-|  vour  stock  holdings  and  in- 

April  3.  1  942.  we  advised  an  in-  cated  that  a  further  payment  proportion  of  industrials 

xestor  to  retain  his  holdin.gs,  and  be  made  as  .and  when  mifficient  1  ,  ^ 

that  price  appreciation  has  since  funds  are  atailable  in  company  s  post-war  possibilities 

justified  that  counsel.  .However,  it  treasury.  which  would  seem  to  point  to  in- 

appears  that  favorable  factors  4f  ¥  dustrial  organizations,  in  general, 

which  caused  the  substantial  rise  Frankview  Oils  i"  »  stronger  operating  posi- 

in  price  over  a  period  of  almost  rranKview  uils  utilities. 

threq  pars,  have  now  been  Pretty  nine  ago  I  was  persuaded  i  ^ve  find  it  difficult,  however,  to 

well  discounted,  and  we  would  not  j,u.v  some  stock  in  Karnkview  a-ree  with  the  sug-ested  changes 
at  this  t  me  recommend  the  pur-  oiu  Will  von  khidlv  tell  me  if  ^  ^  t  cnangts 

1  ,  *!,«««  oils,  will  5011  Kiiini>  TOM  mo  ir  vour  Fitock  jiivesunents  as  we 

ri “"hhL  ^  ^  ^  sehares  have  any  value?  |  doubt  whether  your  portfolio  would 

M)e  st  1*011  li Oiled  to  any  extent  by 
Study  oC  tne  South  American  sit-  ,  e  t  .  i  i  a  t*  •  *  % 

untiou  as  regards  external  bond  ^he  market  for  Frankview  Oils  '■nob  a  switch.  It  m  not  easy,  of 
issues  convinces  us  that  among  the  has -not  been  active  for  some  mon-  conr.se.  to  foresee  .fust  v.hat  post- 
nafiors  on  that  continent  Peru  is  ‘hs.  and  the  shares  are  being  cur-  war  changes  may  bring  in  the  way 
one  of  the  least  attractive  from  Gently  offered  at  7c  without  bring-  of  economic  and  financial  changes: 
an  investment  point  of  view.  Bonds  ^"8  bids.  It  is  doubtful  if  there  nor  is  it  all  clear  just  what  may 
ot  Colombia  and  Brazil  would  seem  would  be  a  market  even  at  a  consid-  be  expected  in  the  matters  of  re- 
to  offer  the  better  possibilities,  erably  lower  figure.  There  is  no  la.xatioii  of  government  controls 
due  alike  to  their  relatively  stable  report  as  to  the  company’s  activit-  and  revision  of  the  tax  structure.  . 
governments  and  their  attitude  to-  ies  of  late,  and  the  current  market  In  event  oi  iiiilanon  getting 
ward  the  foreign  investor.  value,  therefore,  is  doubtful.  out  of  hand  during  the  post-war 


conr.se.  lo  foresee  just  what  post¬ 
war  changes  may  bring  in  the  way 
of  economic  and  financial  changes: 


ward  the  foreign  investor. 

On  the  other  hand,  the  policy  of 
Ihe  Peruvian  governments  since 
Hie  middle  of  the  past  century  has 
tioeii  almost  without  exception  one 
which  ignored  the  rights  of  for- 
»'ign  bondholders,  and  indeed  has 
amounted  over  the  years  to  virtual 
lepiidiation  of  her  legal  and  moral 
obligations.  On  the  bonds  you  men¬ 
tion.  for  example,  no  payments  on 
,•>  count  of  intert.st  have  been  made 
since  1932. 


(inty  to  ;  con;  iJerable  body  of  or- 
eign  investors.  Peru’s  trade  sia- 
H;^tics  show  that  for  many  years 
her  capital  position  has  been 
strong,  and  trade  figures  reveal 
that  her  exports  have  been  well 


years. 

4»  4$ 

Tliompson-Cadillac— Gold 
Eagle 

1  have  900  shares  of  Thompson- 
f'ndillac  and  100  shares  of  Gold 
Kaglo  Mines.  1  was  under  the  im¬ 
pression  that  both  companies  were 
out  of  business  but  I  note  in  your 
paper  that  the  stock  is  still  quoted, 
’riiroiigli  your  Investors  roliimn  will 


oblige.— E. A. M..,  Sherbrooke. 

You  were  partly  correct  in  your 


INVESTMENT  YIELDS 


(Compiled  by  Jones  Reword 

&  Co.) 

INDUSTRIAL  COMMON  STOCKS 

Price 

Div. 

Yield 

.Vgnew  Surpass  . 

211 

.80 

1.(H) 

I)o  Incl.  Extms . 

i.ou 

5.00 

Aluinhiium  Ltd.  . . 

J02^ 

8.((n 

7.78 

Vshestos  . 

21  'i 

.SO 

3.UI. 

HeU  Telephone  . 

tr>3 

8.00 

4.91 

liraxilian  I'raction 

22  ••■i 

2.0(1 

8.79 

Itritisli  Adirrirnn  Oil 

2l<j 

1. 00 

4.08 

B.  ('..  I'nrkcrs  . 

28 

1  ..')0 

.->.76 

B.  C.  I*ower  “A”  ..  .. 

22 

1.6(1 

7.27 

Kuildi((g  I’coducis 

Itc.-J 

.00 

3.([7 

Gnu.  ic  liiiiu.  Sugnr 

*2.» 

.80 

.(..in 

Lanada  Maltint;  . 

2.00 

3.92 

Do  I((rl.  Extras  .... 

2.50 

l.9(( 

Gao.  Nottlouai  Powr  . 

9'z:: 

.0(1 

0.31 

Canada  Puckers  “A".. 

1  ..'>0 

I.H 

CHnadiaii  BnMizp  . 

3!' VI 

1  ..50 

:L82 

Do  Incl.  Extras  . 

2.00 

5.09 

t^iitiadian  Cottons  . 

27 

t.20 

4.11 

Gan’n  Koreigii  Invest. ... 

35 

2.00 

.•>.71 

Do  Inel.  Extras  . 

3.00 

8..".7 

Ganailiun  Indnstrirs  “It” 

Kid 

5.2.5 

:i.28 

(laiiudlan  Pacific  Railway 

1.90 

Gix-kslintt  Plow  . 

13 

..50 

3.8.". 

Consumers  Glass  . 

34 

2.00 

.•>.88 

Grown  Cork  . . 

.'IKb 

2.00 

.)..>o| 

Distillers  Seagrams 

iS'\i 

2.22 

1. .->,-> 

Dominion  Bridge  . 

29 

1.20 

(.13, 

Dominion  Glass  . 

12.-) 

.7.0(1 

4.00 1 

Do(((inioii  Icxtde  . 

a 

A.Od 

l.(MI| 

laiiiiy  Fanner  . 

39 

1..50 

3.84 

Do  Incl.  Exteas  ..  .. 

1.7.5 

1.18' 

Ford  of  Canada  ‘‘A’’... 

26 

1 .00 

:i.8 1 1 

Fraser  . 

37", 

1.40 

:i.70j 

C’OiKlyear  Tire  . 

92':; 

2.50 

2.70  1 

Do  Incl.  Extras  ••  . 

.5.00 

.">.  to  j 

(niprrial  Oil  . 

ID.; 

..">0 

:t.:,i  1 

Imperial  Tobacco  . 

I2''i 

.40 

3.14  1 

Do.  Incl.  E.<tras  . 

..)5 

!.;:( 1 

International  Nickel 

33 

1.60 

1.81 1 

International  Pctroleinn . 

22 

1.00 

1.10! 

Lunra  Seeord  . 

Id's 

.80 

t.83  ' 

Loblaw  (irc'cvleria  "A" 

2/ 

l.(M( 

.(./(»  j 

Oo  Inel.  Extras  . 

1 .25 

1.02 

.Mitchell,  llobert  . 

2.’» 

2.00 

8.00 : 

Montreal  Power  . 

22 

.40 

1.82 

Moore  Corporation  • .  • . 

57 -'4 

2.22 

3.84  ' 

asinncli  as  although  both  com-  ’  i)„  i„ci.  Extras 
panics  still  are  in  existence,  neither  National  Urewerirs 
of  them  have  been  operated  for  -National  stcoi  Car 

........  ........  Noraiida  Mines  . 

one  jear.  now.  Ugilvic  l•■|l'llr  . 

Mill  at  Thompson-Cadillac  prop-  i-age  Hrrsi-y  . 

erty  has  been  shut  down  since  I’cnnians  . 

1912.  It  ceased  operations  on  Uncbcc  power  . 

Thompson-Cadillac  ore  in  1938  but  " w r'liee  ■^■iollr■■ 

fi  om  1938  to  1942  it  operated  for  '  ijo  "inri.  E.xtras  _ 

other  mines  in  the  Cadillac  area.  Shawinigan  . 

Company  still  holds  its  charter,  Southern  can.  Power 

steel  Co.  ol  Canada 


Walker,  G.  4  \V. 


Common  Share 
Financing 

We  will  purchase  for  our  own 
account,  and  distribute  to 
investors,  large  blocks  of 
Common  Shares  in  Close  or 
Family  Corporations.  W'e 
will  also  purchase  and  dis¬ 
tribute  privately,  substantial 
blocks  of  “listed”  Common 
Stocks  whose  holders  may 
wish  to  dispose  of  all  or  part 
of  their  holdings  without  un¬ 
duly  disturbing  the  market. 

Confidential  inquiries  invited. 

Gairdner  &  Company 

Limited 

320  Bay  Street,  Toronto 

BLgin  2301 

SbOSt.JamesSt.W.,  Montreal 

M Arquette  4194 


Westons,  (ieo . 

18 

.80 

1.44  i 

PREIEKRED  STOCKS 

Price 

Div. 

Yield 

Alu(n(((u((i  Go.  j'’V  Pref 

lot 

5.00 

1.9.5 

.\gnew  .Surpass  . 

113 

7.00 

6.19 

Canada  Gcmeiil  . 

119 

5.00 

1.20 

Can.  Noitlicrn  Power 

101 '-i 

7.00 

6.73  I 

Canadian  Breweries 

45«, 

:\.u) 

7.-13 1 

Gan.  Gar  &  Fonndry.. 

28", 

2.10 

7.30  1 

(aaiiadiaii  Ccloneso 

161 

7.00 

1.35  I 

Do  Inel.  Pactle.  Div.. 

7.53 

1.68 1 

Canadian  Cottons  . 

27‘» 

1.20 

4.3() 

Dominion  Coal  . 

12 

1.88 

15.116 

Dominion  (Huss  . 

101 

7.00 

1.35 

Dominion  Tar  . 

HMD'. 

5.50 

5.05 

Dominion  'Textile  .... 

102'/-. 

7.00 

i.;it 

'■atinenn  Power  .'i'":..,. 

97 

.5.00 

5  l.'i ! 

General  St<‘el  Ware.s... 

102'.j 

5.00 

1.881 

‘toodjear  Tire  .  . 

.53 

2.50 

1.6.5  ‘ 

Howard  Smith  . . 

Ill 

0.00 

5.40 : 

Inter.  Power  . 

HI 

7.00 

(>.:ii 

Do  Incl.  Arrears  .... 

17.00 

1. •>..•)  1 ' 

I.akc  of  the  Woods  ... 

li.") 

7.00 

1.83 ; 

Massey  Harris  . 

23', 

1 .25 

5.37  i 

MeC.oll  I'rontenar  . 

too 

6.00 

5.66  I 

Montreal  Cottons  . 

132 

7.6(’[ 

5.;to  1 

National  Breweries  .... 

44 

1 .7'k 

4.07 1 

Dgllvie  Flonr  . 

170 

7.00 

1.12 1 

Ottawa  I’ower  . 

97"., 

5.00 

5.10  ; 

I*rlce  Bros . 

101 

5..50 

5.(5  1 

•Saguenay  Power  . 

105 ',3 

.5.50 

5.21  ' 

SI.  Lawr.  Corp. 

21 'i 

I.OO 

1.70  1 

St.  I.awrenee  I’aper  .. 

63 

3.00 

1.63 

Slierwin  Williams  _ 

149 

7.00 

4.70  1 

Southern  Can.  Power  . 

107'.. 

6.00 

5. .">8  , 

steel,  Co.  of  Canada _ 

75 

3.00 

4.00  : 

Hiram  Walker  . 

22>4a 

1.00 

4.19 

BANKS 

Price  Div.  Yield  ; 

Nulionaie 

1 5 '  J 

.611 

:i.87  1 

CoiniUfive  . 

11-Sa 

.(>0 

1.07  ' 

Dominion  . 

I7"|b 

.80 

1.51  1 

hnperinl  . 

17C.I) 

.80 

1.57 

>fontrra!  . 

17 

.6(1 

3.53  1 

NDva  Srolia 
rioyal 

I'HpiiIo  .... 


in  the  event  of  inflation  getting 
out  of  hand  during  the  post-war 
period — not  a  very  likely  eventnal- 
iiy--ihe  public  utilities  would,  of 
course,  lie  very  much  at  a  disad¬ 
vantage  ill  relation  to  the  majority 
ot  industrial  companies.  Were  this 
to  happen,  eompanics  in  tlie  con¬ 
sumers  goods  field  would  be  the 
princiiial  beneficiaries  and.  of 
<;oiirse  ilie  three  stocks  recom¬ 
mended  (o  yon  as  vehicles  for  ai 


ever,  oiit-of-liand  inflation  after 
the  war  hardly  appears  likely.  Gov¬ 
ernments  today  have  too  firm  a 
control  over  the  sources  of  capital 
in  the  country  and  iiave  establisb- 


(ioing  on  the  foregoing  assump¬ 
tion  and  eliminating  the  prospects 
for  a  rapid  post-war  rise  in  price 


articles  or  materials  which 


war-time  restrictions,  such  as  auto¬ 
mobiles.  radios,  electrical  appli- 


also.  should  merchandising  organ-i 
izaiions.  Well  established  gold 


z.asi-t.yii!  ),y  manpower  shortage,  also  have 
1(1(1  1  impressive  post-war  possibilities. 
(.n((  7 ji!( '  'Ye  can  see  no  .good  reason  for 
i.(i(i  :i.si  a  sale  of  .Masscy-Harris  common. 
:i.(i(i  .7.(i(i  ^  js  tin,,  that  operations  of  the 
1(1(1  (Vv-!fi"'in  implenient  companies  have 
|j»((  1^x7  l>eiiefittrd  maleiially  from  the 
i.i((  :i.'.(i  bilge  volume  of  war  production 
i.;i((  (i,,>y  |,i,ve  l)pen  call(;d  upon  to  sup- 

ilo  ply-  Up  U'R'I  Ifsl  .'par,  they  were 

.i.itii  I.:t7  I  ."really  restricted  in  the  volume  of 
■i.(i(i  "1.(7  1  farm  implements  tliey  could  pro- 
i.iHi  ■"'•III)  I  (jdce  and  with  farmers  throughout 
.8(1  i.ti  country  in  a  prosjierous  condi¬ 
tion,  there  exi.sts  a  considerable 
V  Id  fiPiayt'd  market  for  farm  equipment 
“  which  s’nould  provide  a  substantial 
7.0(1  fstii  domestic  market  for  their  products 
.">.00  lizi)  dtiriiig  early  posi-war  years.  A  ma- 
7.00  (i.7;i  terial  e.vport  market,  e.specially  in 
S  MI  ■’lul  •‘'“'■OPP-  also  seems  to  be  a  distinct 
7jm  possibility.  Only  fly  in  the  ointment 

7..">.a  t.iisi  for  faim  equipment  companies  in 
1.20  i..'i(i  (ho  posi-war  is  the  threat — not  yet 
7  00  *rn  definite  however — of  conipeti- 

.7.50  ."i.iirl  Ilf*"  from  pool  conlrollcd  equip- 
7.00  l.at  ment  production. 

.j.oo  .'.I.'/  Rpll  Tcleplione  seems  likely  to 
2  :1(1  I  (IV  '**•  'past  as  well  during  early 
(kilo  .'.iu;  posl-tvar  years  as  it  has  during 
7.00  (i.:ii  war  but  at  the  liest,  its  possibili- 
7.00  :  lips  for  e.vpansion  in  Itusiness  and 

I'll'.’  I  earnings  are  limited.  Sale  of  half 


-■(,(,  I  I'Pcts  for  expansion  in  earnings— 
V.."i0  vcijand  consequently  in  dividend  re- 
.">..70  .">.21;  turn  and  in  market  value  on  the 
a  nil  I  p."  i  —  proliably  would  be  justi- 

:  tied.  Tliere  are  also  factors  which 


Britisli  American  Oil  has  attrac¬ 
tions  as  a  medium  for  a  switch, 
(’ompany  occupies  a  prominent  po¬ 
sition  in  the  oil  refining  and  dls- 
triliuling  Held  of  Canada,  is  strong- 


•-{>(  capit.'d  and  cash  position,  and  has  j 
j'.’L*!  its  ov.ii  sources  of  (bude  oil  sup-, 
plies  'll  Hie  I'liiled  Slates  and  ini 
t  .lO  .Mlieila  I’osl-wai  oiiHniik  fur  this  ’ 


cotiipar.y,  and  for  its  slock,  are 
good. 

Aluminium  Co.  and  Imperial  'fo- 
bacco  are  neither  of  them  typical 
of  the  type  of  stock  which  should 
be  purchased  for  post-war  possi¬ 
bilities.  The  former  is  one  of  the 
leading  "war  babie.s’’  as  production 
of  company  and  demand  tor  its  out¬ 
put  increased  tenfold  or  more  due 
to  requirements  of  war;  it  will 
have  a  reconversion  problem  of  no 
mean  dimensions  on  its  hands  with 
the  coming  of  peace.  Preferred 
stock  is  safe  enough  insofar  as  divi¬ 
dend  return  is  concerned,  hut  that 
does  not  make  the  security  an  at¬ 
tractive  post-war  investment.  Im¬ 
perial  Tobacco  always  has  been  con¬ 
spicuous  more  for  stability  of  earn-  ; 
ings  and  in  market  for  its  securi¬ 
ties  than  for  potentialities  for  in¬ 
creased  dividend  return  or  enhanc¬ 
ed  market  value. 

Your  choice,  Sherwin-Williams, 
is  a  good  one.  This  company  should 
be  a  big  beneficiary  of  expected 
post-war  activity  in  building  and 
in  addition  there  exists  a  substantial 
delayed  demand  for  paint  and  var¬ 
nish  for  repair  and  improvement 
work.  Building  Products  is  an¬ 
other  stock  which  has  attractions 
in  the  light  of  post-war  construc¬ 
tion  prospects  and  Asbestos  Cor¬ 
poration  is  another. 

Ford  of  Canada  “A”  appears  to 
have  attractions  in  view  of  the 
prospects  for  large-scale  buying  of 
automobiles  during  early  post-war 
years. 

Earnings  Expansion  For 

Guelph  and  Ont.  Invest. 

Toronto-— Improved  operating  re- 
snlts  are  reported  by  Gnelph  and 
Ontario  Investment  and  Savings  So¬ 
ciety  for  year  1944  with  net  pro¬ 
fit  for  period  at  $70.4  7.3,  com¬ 
pared  with  $58,653  in  1  943.  after 
all  charges,  taxes  and  transfer  of 
$20,000  to  investment  reserve. 

Total  assets  were  $5.781 ,1 1 .1. 
(;ompared  with  $5,527,916.  W.  P. 
Gamble  has  been  appointed  a  di-  , 
rector  to  fill  the  vacancy  caused 
by  the  death  of  J.  J.  Shaw,  first 
vice-president. 

ROYAL-LIVKRPOOIi  APPOINT¬ 
MENT 

.lohn  D.  Mason  has  assumed  posi¬ 
tion  of  asst,  manager  of  Calgary 
Branch  of  The  Royal-Liverpool  in- 
.surance  .  groups  as  from  the  Ifit 
February  1945,  Mr.  Mason  joined 
Hie  "Roya!’’  in  1926,  and  has  ac¬ 
quired  wide  experience  lioth  in 
the  office  and  in  the  field. 

The  Royal-Liverpool  groups 
have  always  had  extensive  enter- 
ests  in  the  vVestern  Provinces,  and 
Air.  Mason  is  well  fitteil  for  his; 
new  responsibilities,  having  re- 
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cently  been  joint  casualty  superin¬ 
tendent  at  Head  Office  in  Mont¬ 
real. 

Profits  Cut  Shown 

By  Federal  Foundries 

Toronto — Federal  Foundries  & 
Steel  Co.  showed  an  operating  pro¬ 
fit  of  $77,864  in  the  final  6 
months  of  1944,  against  a  loss  of 
$7,184  lor  the  first  7  months.  Op¬ 
erating  profits  for  all  of  1944 
amounted  to  $70,680,  and  after 
$33,584  bond  and  other  interest, 
balance  of  $37,096  was  transferred 
to  depreciation.  For  1  943  operat¬ 
ing  profit  was  $149,830  and,  after 
$41,766  interest,  the  sum  of  $108,- 
064  was  transferred  to  deprecia¬ 
tion. 

During  Ihe  year  the  company 
sold  an  additional  75.000  shares  of 
stock  and  the  president,  E.  A.  Wil¬ 
son.  notes  that  improvement  in  op¬ 
erating  results  came  after  intro¬ 
duction  of  the  new  money.  Mr.  Wil¬ 
son  states  the  year’s  results  were 
obtained  in  spite  of  most  difficult 
oporaling  conditions  due,  in  .he 
first  part  of  the  year,  to  lack  of 
working  capital  and  throughout 
Ihe  year  to  scarcity  of  lalior.  The 
company  has  sufficient  orders  on 


Information  and  quotations 
furnished  on  request 

Royal  Securities  Corporation 

Limited 

Established  1903 


244  St.  James  Street. 
MONTREAL 


hand  for  the  current  year  to  in¬ 
sure  operating  to  the  full  capacity 
the  limited  labor  supply  makes 
possible. 

Year  Of  Expansion  For 
Western  Life  Assurance 

■W'innipeg  —  Annual  report  ot 
W’estern  Life  ‘Assurance  Company 
for  year  1944  shows  continued 
growth  in  the  company  during 
period. 

A  conservative  plan  was  follow¬ 
ed  in  writing  new  business  in  19  44, 
which  resulted' in  securing  volume 
equal  to  that  written  in  1943. 
Total  renewal  premiums  of  194  4 
is  shown  as  three  times  that  of 
1938,  in  which  year  the  head  office 
was  transferred  to  Hamilton.  As¬ 
sets  show  an  increase  of  10  per 
cent  and  business  in  force  gained 
15  per  cent. 

The  company’s  policy  of  invest¬ 
ing  largely  in  Dominion  Govern¬ 
ment  bonds  has  resulted  in  ap¬ 
proximately  2.5  per  cent  of  total  in¬ 
vestments  in  this  form  of  security. 


330  Bay  Street. 
TORONTO 


of  Charles  Uurd  &  Company  Lim¬ 
ited.  announces  the;  acquisition  of 
the  business  of  Kik  Company. 

Kik  Company  operates  a  modern 
soft  drink  plant  in  Montreal  and  z 
liottling  plant  in  Toronto.  Mr. 
Curry  states  that  it  is  intended  to 
continue  operations  in  the  Kik 
plants  as  in  the  past,  and  that  the 
acquisition  of  Kik  Company  will 
materially  strengthen  the  position 
of  Charles  Gurd  &  Company  Lim¬ 
ited,  and  its  affiliated  companies  in 
Ihe  soft  drink  field. 

^  TAX  BALANCE  SMALLER 

Taxpayers  whose  194’4  income 
consisted  of  straight  salary  will  find 
that  they  owe  a  much  smaller  bal¬ 
ance  on  their  Income  tax  this  March 
:il  than  tliey  did  a  year  ago,  offi¬ 
cials  of  the  Department  of  National 
Revenues  said. 

Approximately  95  per  cent  of  the 
tax  due  on  1944  Income  was  deduct¬ 
ed  at  the  source,  the  officials  said. 
Only  90  per  rent  of  the  tax  was  de¬ 
ducted  at  the  source  on  1943  in¬ 
come. 


/-n.-ou  Tho  LTnancial  Times  reaches  a 

ORANGE  IRISH  ACQl  ISITION  of  people  who  are  Interested 

F.B.  Curry,  President  of  Orange  in  and  able  to  buy  Investment 
Crush  Limited,  and  Vice-President  securities. 


The  President  and  Directors  of 

WESTERN  CANADA  FLOUR  MILLS  COMPANY  LIMITED 

Millers  of  Purity  Flour  and  Purity  Oats 

announce  that  the  Company's  Name  has  been  changed  to 

Purity  Flour  Mills  Limited 

as  of  February  12$h,  1945 


$8,500,000 

Canada  Steamship  Lines,  Limited 

First  Mort^a^e  Bonds  Series  “A” 


$4,000,000  Serial  3^%  Bonds 
$4,500,000  12- Year  3H%  Bonds 


To  be  dated  March  loth,  1945 


To  mature  March  15th,  1946-55  and  1957 


Principal  and  half-yearly  interest  (March  I5th  and  September  loth)  payable  in  lawful  money  of 
Canada  at  any  branch  of  the  Company’s  bankers  in  Canada  (Yukon  Territory  excepted).  Coupon 
Bonds  in  denominations  of  $500,  $1,000  and  authorized  multiples  thereof,  rcgisterable  as  to  principal 
only.  Redeemable  in  part  in  order  of  maturity  or  in  w'hole  at  the  option  of  the  Company  at  any 
time  on  thirty  days’  notice  at  104  if  redeemed  on  or  before  March  loth,  1949,  thereafter  at  103  if 
redeemed  on  or  before  March  15th,  1953,  thereafter  at  102  if  redeemed  on  or  before  March  15th, 
1955,  thereafter  at  101  if  redeemed  prior  to  maturity,  in  each  case  with  accrued  interest  to  date  of 
redemption.  Purchasable  by  the  Company  from  time  to  time,  whether  or  not  in  order  of  maturit\. 
On  March  15lh,  1956,  there  will  be  provided  for  the  I’i-Ycar  3J^%  Bonds  a  sinking  fund  payment 
amounting  to  $400,000. 

Trustee:  Montreal  Trust  Company,  Montreal. 


In  the  opinion  of  Counsel,  these  Bonds  will  be  a  le^al  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


Schedule  of  Maturities 


.■t.(»((  i.:t.") 

■i.(i(i  :>.(7 


Due  iMarch  loth 

Coupon 

Amount 

Due  March  Ijtli 

Coupon 

.Nmount 

1946 

$400,000 

1961 

$400,000 

1947 

400,000 

1952 

312% 

400,000 

1948 

3>i% 

400,000 

1953 

3H% 

400,000 

1949 

3H% 

400,000 

1954 

3H% 

400,000 

1960 

3H% 

400,000 

1955 

400,000 

$4,500,000  3>2%  Bonds  due  March  15th,  1957 


We  offer  the  12-ycar  Bonds  subjicl  to  prior  sale  and  change  in  price,  if,  as  and  when  issued  and 
accepted  by  us  and  subject  to  the  approval  of  Counsel,  Messrs.  Montgomery,  McMichael,  Common, 
Howard,  Forsyth  &  Ker. 

Price:  99  and  accrued  interest  to  yield  3.60% 

Itisfxp.i  ,cd  that  Trustee’s  Interim  Certificates  will  be  available  for  delivery  on  or  about  March  15th,  1945. 


A  ProsiKcLus,  n  copy  of  which  has  been  filed  under  the  pro\  isions  of  the 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

'  Limited 


Nesbitt,  Thomson  &  Company 

Limited 
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STORIES  ON  LEND  I - ^ ^ — T~^ — ^  a  l  ^  ;■ 

LEASEAREDENIED  Some  Hard  Facts  About 

MMAkk/MAMkMvuAiaMv  !  vgi  tlsers  spent.  For  this  $350,000,- 

I?nAlf  117  A  CUTUr'TAII  I  1  •  •  000  orl6%ofthenation’sadvei- 

fKUlH  WAjlllllUiUll  I  p  ovlded  ente.- 

A  A%VAn  II  ««A/«aAAi  w  «  VA1  ^  j|  WAW  V  M  tainment  for  the  public  from  four 

-  I  .  ,  national  chains  operating  16  hours 

ForMsn  Economic  Administra*  **  day.  or  64  houis  a  day  of  differ- 

.  *  —  ,  .  ^  j.  Vice-President,  Zenith  Radio  Corporation,  iu  Address  Before  the  .\ew  York  Society  of  Security  .Analysts  ent  entertainment,  to  say  nothing 

tim  Emphasizes  ^nadian  provided  by  their 

Independencs  U.S.  Help  dependent  radio  stations,  unaffil- 

-  Commercially,  radio  is  here  —  ers  Association.  More  than  1,000  continuous  events  like  fires  or  iated  with  the  chains.  The  public 

RUMORS  OFCRIFn  where  television  is,  is  question-  attended.  The  feeling  of  confid-  prison  riots  can  equipment'  be  put  paid  a  box  office  bill  of  more  than 

KumvtKa  Ltiuv-i\ii:.Lt  another  wav.  optimism  and  enthusiasm  on  the  scene  in  time  to  broadcast  a  billion  dollars  in  1943  to  the 

.  .  T"  ,  .  .  .  j  •  .u  ’  picture  industry,  with  cameramen  the  unexpected.  movies  for  that  type  of  entertain- 

np^dencl“^fr°frni  Tnv '^Untfed  Stages  ‘T'*  ^7  “  ™  ®  all  over  the  world  and  with  mag-  Last  year,  the  entire  motion  nient.  and  that  billion  dollars  pro- 

wss^  ituer'^  I Cooperation  from  the  _and  99%  of  that  without  sound,  vided  only  1  >2  hours  a  day  of 

ptPrt'ir  a  lencthv  statement  issued  ’ ®  News  events  and  sports  offer  entertainment, 

bl  Vc  Foreign ^EcrnomTc  AdmLis^-  'r“‘  eleven  minute  reels  of  news  jome  possibilities.  But  do  they  Knowing  television  programs 

nation  ir  an  effon  to  rnm  ^r^  ,  ^  ®«®*-  cost  more  than  radio.  I  reM 

mors  ouesfions  and  mis-state-  ^'  "  .m, m  ^  >“^ate  regarding  the  immediate  future  of  try?  Obviouslynot;theremu3tbepeat—where'sihehoxofficecom- 

mors,  ouesMons  ana  mis  state  Ip, possibilities  in  relation  tO|,,ost-war  television  was  prevalent  other  -  eniortainmeni  To  get  a  Le  fmms 
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hw  irmoiirn  P’connmie  A/tminis.  ,  •  ji  n...  . .  . .  -  route  pussioiiuiea.  Dui  uo  iiieji  ivnowing  television  progl 

iration  in  an  effort  to  meet  “ru-r^^?  'f ^mmetiiate  hours  a  week  offer  enough  to  support  an  Indus-  will  cost  more  than  radio,  I 

mors  ouesfions  and  mis-state-  ^'  "  imi m  ^  regarding  the  immediate  future  of  try?  Obviously  not;  there  must  be  peat— where's  the  box  office  c 

raent;  -  Z  operltionrof  "hrient'^^^^  possibilities  in  relation  to  „ost-war  television  was  prevalent  other  -  emertalnment.  To  get  a  lug  from? 

lease  program  initiated  in  March.  i°!luM ,.J throughout  the  entire  proceedings,  mass  audience,  television  produc-  certainly.  we  cannot  ex 
1941  uS  iTTdus  i.v.  ,  •  ,  SO  it  was  reported.  I  was  not  tlon  will  have  to  have  eye  appeal  advertisers  of  \inerira  in 

••Canada  is  not  a  recipient  of  oj^ersed  subjcc"?  and  hold  the  attention  bf„ 
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lend-lease  aid.  ”  the  statement  de-i  .  nn  ihe  anhiect  in  •  ui  many  exponents  ot  television 

dared  at  one  point.  "Our  commer-l  ,.A"  1^43  I  ’  ‘SZen^'len?,;  will  tell  you  that  ent.erlainrneiit 

rial  exports  to  Canada  have  .  .  -is  L  iiv  «/>*!•  iHniiod  tho  pnovontion  ‘‘*P®>’ience  of  the  people  who  ^f  g  caliber  comparable  lo  that 

»d  from  a  1936-38  pre-war  rate  ofi"'"’  i„  i  '  scrutinized  the  convention  j,ave  most  successfully  given  the  furnished  bv  the  movies  will  not 

$45.3.700  000  to  $1,23  7,9  00,000  in  .  '/  nian  ^®''  regarding  public  what  they  want— the  movie  ^  necessarv  Fashion  shows  dem- 

i  ne^s  ir  tdevilion  -■  diPd‘Te  ft  l7o'  J^rratTons  ^f  pfZcS. 

mo^srprrsi°?en‘‘t''ruml^rs  '‘’”Lf  I  “Sree  with  that  statement.  Tn  jP.g^,  ^ere  to  be  pSid  for.  Television  and  Film  Prodnctlon  cook  round  steak  and  make  it 

ter  was  sent  to  Canada  with  a  lend- i '®o'<'®K  ®'®''  "otes  I  have  taken  i  Frankly.  I  didn't  find  much  According  to  reliable  8®“''‘'es,  an'®g„j"gnce  Vaudeville  acts 

lease  It-bel  and  bought  there  by  |  from  newspaper  s‘®"es.  I  recognition  given  the  subject,  the  estOnated  average  cost  of  a  comnanv  drama  will 

American  tourists  at  low  cost  and 'struck  by  the  breath  of  optimism  jopsy  ^.gg  gtju  a„  orphan  when  feature  film  production  is  be-  ,  gccJotauce  with  the 

without  ration  points.  All  butterl  that  surrounds  the  magic  word  ^  f,,e  convention  was  over.  There  i  tween  $550,000  and  $600,000  a  pic- 

shipped  on  lend-lease  went  to  Rus-  television.  Let  me  read  you  a  fewi^ag  unlimited  discussion  and  ture.  The  average  feature  runs  an  -f  mntinn  nie- 


Iment  that  other  business  made  It  of  millions.  That  being  the  case. 
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ian't  it  then  logical  lo  look  to  the 


Television  and  Film  Production 


Many  exponents  of  television 
will  tell  you  that  entertainment 


be  necessary.  Fashion  ahows,  dem¬ 
onstrations  of  products,  how  lo 
cook  round  steak  and  make  it 
taste  like  tenderloin,  will  not  long 
hold  an  audience.  Vaudeville  acts 
and  stock  company  drama  will 
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ria  for  the  Soviet  Army,  the  re-' typical  notes,  all  taken  from  one  demonstration  of  the  technicalities  hour  and  a  half,  so  that  means  *** I 

port  said.  It  also  dealt  with  the  ru- 1 'lewspaper,  the  "Chicago  Daily  pf  television,  but  the  comments  $370,000  to  $400,000  an  hour.  ^ I 

mor  that  "we  have  furnished  Can-.  News.  .i  ,  „  ‘  ToIp  i  P''®8''aninn’ng  were  meager  In-  what  is  the  movie  industry  that  anyone  canable  of  Dr^oduci  re - I 

ada  planes  as  lend-lease  and  re- 1  Here  is  one  that  says.  lele-  deed.  Television  was  technically  able  to  get  from  the  public  for  this  entertainment  will  be  ^a  much 

ceived  nothing  at  all  from  her.  vision  is  no  longer  an  experiment  gj,  dressed  up— top  hat  and  tails  $400,000  per  hour  quality  of  enter-  k„  .s« 

The  statement  said  “we  have ^  today— it  is  a  fact.  The  story,  but  no  pla--e  to  go.  tainment?  The  average  admission  ^ovie  inrtnitrv  by  the  wrr— i  i 

made  available  some  American :  goes  on  to  say  that  a  network,  is  repeat  for  you  the  fol-  price  for  the  movies  is  now  .21V^  c  —  °  r  in 

planes  for  the  traininc:  on  Cana-j  being  planned.  lowing  remarks  gleaned  from  the  cents,  e»cluding  tax  or  33  cents  in-  ^  ^  station  with  less  than  a  popula-  misunderstand  me,  but  this  situa- 

dian  airfields  of  British  fliers  and!  The  next  one  announces  that  a  I  convention  report,  related  to  this  eluding  Ux.  answer  to  the  program  problem  tion  of  one-halt  million."  tion  ie  rather  ludicrou.s.  Here  I 

filers  of  other  Ciilted  Nations  who  Farnsworth  television  set,  using  jaii  important  subject.  The  average  show  runs  throe  television  Don  t  you  think  the  Even  though  I  don't  know  what  am.  as  a  manufacturer  standing  to 

fled  their  homelands  in  Europe  a  new  system  with  tw'enty  pic-  y  quote  first  from  the  address  jj^jurs  and  includefi  fw  '  ‘  ^  movie  industry  is  going  to  have  method  of  raising  revenue  was  in  mofit  from  the  Rnie  nf 

when  the  Nazis  invaded.  These i  tares  to  the  second,  will  be  PUt  bv  the  vice  nresident  of  a  L,..  *u  ^  ^  ^ 


fled  their  homelands  in  Europe  a  new  system  with  twenty  pic- i  y  qy^te  first  from  the  address  hoiirs'  and'' ^nchirt^^^  ta-o'’ Teat ..iuu=»Li,y  ib  meinoa  or  raising  revenue  was  in  profit  from  the  sale  of  television 

when  the  Nazis  invaded.  These  j  tares  to  the  second,  will  be  put  IgivJby  the  vice  president  of  a  Sr^ha^  on  "^e'^l^verlze think  sets.  conservatively  pointing  out 
boys  came  to  Canada  anxious  toion  the  market,  and  that  it  will  i  ,arge  corporation  which  has  been  Ignts  the  niihHe  can  see  T  ner  T  now  being  used  by  there  is  any  question  but  what  the  unsolved  economic  problems 

participate  in  the  fight  as  pilots  cost  $100  or  less.  j  very  active  in  televi.sion  experl-  '  Je  Sh  costs  between  f'.®':'®*'’"  broadcasters  but  do  you  his  statements  will  prove  to  be  of  a  new  industr.v.  I  hbpe  my  ac- 

and  our  planes  were  a  contribu-.  Then  I  read  that  The  Jenkins ;  ion  for  manv  years.  $1  100  000  and  $1  200  noo  * /"T  ®^.™’"*H®  ‘hat  the  correct  for  many  .vears  to  come.  tion  does  not  appear  presunip- 

tion  0  their  training.  '  !  Television  Corporation  was  or- 1  He  said:  "Skeptics  who  say  *  Reducing  ^hia’  PTnense  in  the  ”1  J®  permit  You  will,  of  course,  have  tele-  tuous.  But  genllemen.  T  think  we 

Fictions  re  Planes  i  ganized  with  one  million  shares  j  television  is  not  ready  for  public  simplest  form,  the  movie  industry  lt^hp^*heat^e«2'Tl,l^  moJi^  ind^  c®  !"  before  pan  posaes.s  faith  and  still  not  be 

.  4.4  el  4  «  of  conimoiY  stock.  » use  8re  onlv  right  as  far  as  pro-  «  .»vi  **<■#  «  m  ^  tt©  thsatrcu.  The  movies  Indus-  the  rest  of  the  country  gets  it —  economic  ostriches  Let’s  facp  thw 

.storv^'‘repe\a"ed*' with  many  varia-  ^  ^  s^ory  L, camming  is  concerned — the  pub-  their  Voduct  ®  Toll’d  ^  matter  how  television  comes —  problem  not  with  an  air  of  futil- 

fir>n«  ’  -tint  Rriiish  and  Canadian  ®  He.  not  knowing  technical  prob-  .»  televtainn  nmirrnmB  arc  o-ntcc  Includes  tjie  stars  because  of  the  highly  congested  ily,  but  with  courage.  Here  is  a 

commercial  airlines  were  expand-,  ‘1'®  commercial  type.iems,  are  satisfied  with  television  to  be  comparable  in  en-  ”argrvoice"”in“?eleviTion^°  *  '"r vou’°LnH?mr'^‘'’’ hV  "h  P®sse.sses  great  po- 

in?  their  onerations  bv  using  Jenkins  televisor.  except  for  poor  program."  tertalnmont  voino  tn  mnvtoo  '  'ff  w  ...  gentlemen  will  have  the  tentialities.  Whether  it  will  ever 

equipment  obtained  under  lend-i  Here  is  a  sober  prediction  that  |  An  associate  of  this  gentleman.  *.,.0  ..  billion  dollar  ones  n  e  convention  of  Television  opportunity  to  observe  television  develop  into  an  industrv  that  will 

le'ase*^  and  that  Britain  used  for  do- i  wlHle  the  future  of  television  is  from  the  .same  company,  later  on  h!®" /’ll  11  /®  ^  have  before  the  rest  of  the  country,  provide  more  than  4,000.000  jobs 

mestic  commercial  operations  ma-i  solved  it  might  be  another  year  j  his  remarks,  said:  "We  have  jhe  ^x  office'^  *  ^  AHen”  We^'ss  '  vIcTpresident  0/7^0  ®  matter  of  fact,  television  was  as  predicted  by  some- you  know 

chines  requisitioned  from  Ameri- 1  before  sets  are  on  the  market.  i  produced  over  900  programs  in  America’s  total  advertising  bill  Telels^^  Assorlnnl  '"ll®**"®®'^  *"  ^®^  '  ®''k  m  1938  the  radio  industry  has  never  em- 

can  air  lines.  i  Technical  progress  appears  in  fjye  years.”  So  .vou  see  the  first  tq-  1043  wg-  *•>  1 30  nnn  nnn^Thit  ^®'®'^i/®®  . ®PP®'®"H7  •'"<!  sale  of  sets  continued  right  ployed  more  than  250.000  —  or 

Lend-lease  transport  planes  have  a  story  that  describes  the  Sana-  gentleman  spoke  from  experience  J-  *be  total  snent  in  advontioino-  "^li  ®1  .I*®*  oHice  up  to  our  entrance  into  the  war.  whether  television  will  develop 

been  used  only  by  the  British  gov-  brla  s.Vniem  with  a  12-inch  picture  _one  of  the  fullest  in  the  field  of  uV  manufacMirers  dltlrl  rlin®  problem  when  he  said,  and  I  Total  sales  are  optimistically  estim-  into  a  billion  dollar  industry,  all 
ernment  Yot  war  purposes  but  not  equivalent  in  quality  to  a  news-  television.  •  ."®®®®®®''^  to  ated  at  five  to  six  thousand.  Not  is  beside  the  point.  We  don’t  need 

operated  by  private  air  lines,  and  paper  cut,  and  says  that  it  can  Another  speaker,  representing  adverHsinp  hnv  oTti  I  ’7  '®®''''^  about  television  in  rural  many  —  for  a  three  year  sales  to  gaze  into  the  crystal  ball  to 

all  surviving  the  war  are  to  be  re- |be  put  on  a  2  foot  screen.  (,„e  of  the  broadcasting  compa-  ipcted  hr  newsoaner.  maM^tnol"  ‘•'•v®*  it’  ’’’‘®®®®*^  ^Hort.  know  that  it  can  be  a  great  busi- 

turned  if  the  President  ot  the  .Another  one  says  that  it  '_s ,  f,ies.  recommended  that  a  code  ofi  ‘  P  P  S  nes.  No  city  can  support  a  television  Now  gentlemen,  please  dp  not  ness. 

I'nitcd  Stales  deems  them  to  be  of  “likely  commercial  television  wHI  ' gobies  concertring  programming  i  — 


“  I  large  corporation  which  has  been  gents  tho  i>iihlic  ean  spp  a  nor  .  -  •  s  u  a  .  v  .  j  '  question  hut  what  the  unsolved  economic  problems 

I  very  active  in  televi.sion  experl-  f®"i'ance  Sh  costs  between  f'.®;'®’®"  bro^casters  but  do  you  his  statements  will  prove  to  be  of  a  new  ind„str.v.  I  hbpe  my  ac- 
!  mentation  for  many  years.  $1  100  000  and  $1  200  000  ’”"1  1  otre  minute  that  the  coirect  for  many  years  to  come.  tion  does  not  appear  presump- 

•-I  He  said:  "Skeptics  who  say  ^  Reduging  exnLsp^^  tbp  You  will  of  course,  have  tele-  tuous.  But  gentlemen.  1  Uiink  we 


The  statement  referred  lo  a 


.story 

fions"-- 


Tf  *1.®'®®  television.  ^  So  you  gentlemen  will  have  the  tentialities.  Whether  it  will  ever 
At  the  convention  of  Television  opportunity  to  observe  television  develop  into  an  industry  that  will 


n.  mere  1..  a  suuci  p. associate  or  tnis  gentleman,  F,p„  ,bo  td  uiiiinr,  ,T/,iia,.  t.  j  ,  - V - ...  .  -  7 -  icicvisiuu  iioveiop  into  an  inauslrv  that  will 

lo-j  while  the  future  of  television  is  from  the  same  company,  later  on  [jl,®"  Z”®  ®'‘®'  ,‘®  7’’“"’  ^  have  before  the  rest  of  the  country,  provide  more  than  4,000.000  j7bs 

a.  solved  it  might  be  another  yearji^  his  remarks,  said:  "We  have  bp  boxTHii^  ®  IT’®"®/.  a  matter  of  fact,  television  was  as  predicted  by  eome-you  know 

ri-jbefore  sets  are  on  the  market.  i  produced  over  900  programs  in  America's  total  advertising  hin  tp1pvi^«^^ac'  l^®  '"'^■®‘*“®®'^  *"  hf®^  '’®*'k  in  1938  the  radio  industry  has  never  em- 

j  Technical  progress  appears  tn  fjye  years.”  So  .vou  see  the  first  fg-  194’  TrL^$*‘»  1 -0  onn  non^Th ’t  Tclevisioir  Association,  apparently  and  sale  of  sets  continued  right  ployed  more  than  250.000  —  or 

ve  a  story  that  describes  the  Sana-  gentleman  spoke  from  experience  },  fbe  total  soent  in  advertising  ‘’”".1’®*  n”/i®  ®"i^''®®®®  i"i®  the  war.  whether  television  will  develop 

i-  .brla  s.vniem  with  a  12-inch  picture  _one  of  fbe  fullest  in  the  field  of  manufacturer^  dLtorl  rhin®  problem  ^hen  he  said,  and  I  Total  sales  are  optimistically  estim-  into  a  billion  dollar  industry,  all 

ot  equivalent  in  quality  to  a  news-  television.  Vp,^“  .t®/?  •,/  .?  '  •  "®®®®®®''y  to  ated  at  five  to  six  thousand.  Not  is  beside  the  point.  We  don’t  need 

.J  .uvc  Ths.  it  ran  a.  —  u...  _ t®®  restaurants,  etc.  It  was  the  worry  about  te  ev  s  on  in  niralimnnv  fnv  o  _  we  non  i  neeu 


use  here.  !  be  with  us  within  a  short  time  i  be  formulated.  And  in  this  con- 

The  report  dealt  with  the  "fie-  .  ...  much  nearer  than  many  pes-  section  he  said,  and  again  I  quote 
tion  '  that  the  British  charge  $65 ;  simistic  authorities  are  willing  to] — “Television  is  not  a  cheap  game, 
a  ton  for  i  nited  Slates  freight ,  aamit.”  I  We  need  plenty  of  blue  chips  to 

moved  over  British  railroads,  say- 1  xo  climax  this  series.  1  have  |  g.a,.{  •. 

ing.  “The  charge  for  moving  such  ..notlier  dated  August  27.  1931.]  The  gentleman  was  absolutely 
freight  is  paid  by  the  British  gov-i.bg^  predicts  there  will  be  one  gjgbt.  insofar  as  he  went  But  T 
ernment  as  reverse  lend-lease  at],j,;]lion  sets  in  use  by  1933  and  ,.p3j  „„  in  ygj.^  fo^ 
the  rate  of  $i.20  a  ton  regardleas ,  million  sets  iff  use  by  1942.^j..jy  ^bo  was  going  to  provide  the 

of  length  of  haul.  It  adds  that  yeg  gentlemen,  the  dates  of  my  |  ..b,yg  chips.”  No  speaker  was  ar- 
Canadians  who  pay  cash  for  transjuggj  statement  are  correct.  All  ofjticuiate  on  this  point, 
portatlon  of  freight  in  the  British  ^^gy  predictions,  which  read  |  Personally.  I  have  no  desire  to 

Isles,  pay  $..60  a  ton  regardless  of!  j.gp^,y  those  we  see  In  the :  eatalogue  myself  as  a  skeptic.  It 

length  of  haul.  headlines  today,  were  published  |  has  been  a  part  of  my  personal 

Other  "Fact"  Points  'between  the  dates  of  April  30,  |  hnsjneas  experience  to  be  "in  on" 

Othei  points  advanced  as  ’  fact" ,  1928.  and  August  27,  1931.  We ,  the  pioneering  of  several  biiei- 
to  counter  fictitious  reports  includ-.are  hearing  the  same  old  story.  1  j,gggps  j  have  experienced  the 
ed:  I  Television  broadcasting  began  thrill  of  the  pioneer  but  T  have 

3'he  L'nitPd  .States  retains  title  10,  in  1928.  but  in  17  years  television  gjg^,  g^eat  with  the  problems  of 
all  durable  lend-lease  material  ‘has  made  less  progress  in  public  businesses — trying  to  "make 

and  may  remove  it  back  to  the  g^jceptance  than  radio  did  in  its  jt  up  *-  as  a  result,  T  find  it 
United  States  or  otherwise  dispose  j  fii-gt  year.  The  important  ques-  hard  to  hop  on  the  bandwagon 

of  it.  !  lion  before  us  today  is  why?  p,i(h  the  "televisionaries"  off  on  a 

Britain  has  reduced  exports]  And  is  it  now  ready?  That  s  the  “hjind  date"  to  dash  toward  the 
sharply  and  has  been  meticulous]  1 54  question.  Or  perhaps  better  p„j  guj  jj,g 

in  observing  the  terms  ot  her  1 5^313^  the  64  billion  dollar  ques-  rainbow.  I  prefer  to  have  at  least 
agreement  not  to  export  com-,,ion.  if  television  measures  up  to  g  ^gj^^  j^gg  tj,g  ^gg^  ^g^g 

mereially  goods  obtained  under|rj,g  Million  dollar  predictions  made  gp^  ^be  distance  to  be  traveled.  T 

lend-lease  or  goods  in  short  ^^P-\ lor  it.  prefer  to  make  an  attempt  to  as- 

pl.v  wHiich  they  purchase  in  thej  pj,.,,  „,3y  |  gay  this.  From  a  gay  the  possibilities  of  success. 

LTiited  States.  ^  APlfish  viewDoint,  T.  personally,  .  ^  . 


ly  company  should  hop  on 


No  basis  can  be  found  for  company^hould  hop  on  Economic  Aspects 

"particularly  vicious  rumor  television  band  wagon  and  I  Now  let  us  take  a  good  look  at 

Britaiti  removes  labels  from  lend-]  efforts  wholeheartedly  |  ^le  basic  economic  problem  facing 

lease  goods  distributed  in  Italy.:  ^j^g  unlimited  ballyhoo  that  is ,  television. 

substituting  British  marsS  in  ®’ ‘I®’"]  ,.urrently  being  let  loose  on  tele-]  Television  prese'ffts  a  vicious 
lo  get  Cl  edit.  I  vision  as  the  fair-haired  industry  ]  triangle.  AdvertisesB  can’t  profit- 

Britam  (loes  not  ciaige  .  mei  1-  post-w-ar  period.  With  ourigbiy  sponsor  good  television  pro- 

cans  ren  a  or  r\Ki  air  e  N  poliev  of  radionics  exclusively,  no  (■juction  until  there  is  a  mass  audi- 
but  has  constructed  133  fields  at  a,*'"  •  _  nmfit  more _  _ *. _ _  - 


cos\  or$T40oVooora;rt;r;Ui®®-P®"V  stands  to  --®  once.  We  can’t  get  a  mass  audi- 

them  over  to  the  United  States  on .  P^PP®''”®'?®'®'-', ,  '^'®7;g  ®P®®  ''•®  P;®vtded  the 

an  actual  cost  basis  as  reverse  lend-i  °f.  television.  .Also.  ^re  7  the  American  people  with  assured 

{television  busiiress.  We  nave  Jusi  ^.on^muous  enteriainnient.  pleas- 
Up  to  iune  30  194  4  Britain • granted  a  construction  per-|?ng  eirough  to  stimulate  the  buy- 

transported  865,000  American  sol-'mit  for  a  new  television  transmit- j  i„g  receivers  by  the  million, 
rtipra  ftvpr«;ea^  hk  rpversp  lend-i  ter  which  Will  be  devoted  largely .  Qf  entertainment 

fease  and  r  cash  payment  has  I  to  the  dev  be  provided  for  a  long 

ever  been  made.  |  vision  in  the  ultra  high  frequenc>  ,  j^upugh  period  of  time  to  build 

Lend-lease  aid  to  Britain  has.'^^^d.  Our  present  transmitter.  |  (be  audience,  because  there  are  no 
constituted  only  about  one-fifth  ot  jwOXZV,  has  been  broadcasting  |  television  producers  financially 
her  war  needs,  and  that  sent  to]  continuously  scheduled  programs  j  big  enough  to  pay  for  it. 

Russia  has  amounted  to  an  even  longer  than  any  television  tians-;  Xow.  let's  go  back  and  analyze 
smaller  proportion  ot  total  re-  mitter  in  the  country.  the  elements  of  this  economic  rid- 

quiremeuts.  I  However,  let’s  not  indulge  in  j  ^Ip  gg  I  have  just  stated  it.  The 

■American  forces  in  the  South  i  wishful  thinking  but  attempt  to  .^bote  thing  reminds  me  of  the 
Pacific  have  received  from  .Aus-j  coldly  and  factually  evaluate  tele- '  nncient  recipe  for  rabbit  pie. 

tralia  and  New  Zealand  as  reverse !  vision’s  possibilities.  i  which  begins,  with  the  statement 

lend-lease  two-thirds  as  much  beef  There  is  no  question,  in  our.“fj,.,t  catch  the  rabbit." 
and  veal  as  the  United  States  has  opitrion,  as  to  the  ultimate  success;  ’phe  crux  of  the  problem,  in  my 
lend-leased  to  other  countries.  of  television.  It  is  only  a  onesfion  |  opinion  is  jn  determining  the 

- of  "when.”  But.  to  be  nractical.  we  (ii,aliiv  of  entertainment  that  will 

No  Roloxstion  In  must,  of  necessity,  discuss  it  in  ^  pleasing  enough  to  .stimulate 

..  ,  ,  B  •  'terms  of  immediate  post-war  nos-;(bp  buying  of  receivers  by  the 

nRRCninO  RRTIOninQ  I  sjbilities  because  it  is  on  that  million. 

-  j  basis  that  it  is  being  publicized  S'nice  entertainment  is  the  com- 

Toronio — No  early  improvement ;  and.  of  course,  that  is  your  inter-  moditv  in  which  we  are  deal- 
in  the  supply  of  farm  machinery  isipst.  business-wise.  ing.  then  television  is  the  show 

foreseen  and  there  can  be  littlej  There  are  technical  problems.  i,.,jpin0gg  Fnterf ainment  is  a  risky 
hope  that  its  rationing  can  be  lift-  pf  course,  such  as  the  best  way  of  ]  biiginess.  Xo  other  busiTress  has  as 
ed  or  supplies  materially  increased  i  ,.gjgyjnj,  programs  acros=  conntrv.  p,|.gp(  g  nercentaee  of  failures  as 
until  1946,  H.  H.  Bloom,  adminis-jjmj  technically,  the  industry  is  |  chow  business.  One  of  the  coun- 
trator  of  farm  and  construction  ma- 1  puff jciently  far  advanced  as  lo  he  i,j‘s  leading  dramatic  critics 
chinery  for  the  ^  artime  Prices  and  pggpfgbip  fo,.  practical  purposes,  j  v  hen  oiiestioned  on  the  point  ee- 
Trade  Board  stated  here.  ^  |  It  is  the  economic  asnect  of!  timated  that  four  out  of  five 

Speak^g  ^  the  final  days  s®"- 1  television  that  presents  the  ma  lor  i -hows  fail.  It  is  evident  from  the 

Sion  of  the  Ontario  Association  or  ,.obiem.  It  Is  the  economic  rid- j  record  that  you  can’t  fool  the  pub- 

^eversi  ln  the  ®"’’  "P’"’®"-  ^as  held  j  Mc  on  what  it  likes  Simply  to 

in  1944  had  unset  Dlans  for  iLreas-  television  j  televise  what  is  going  on  in  the 

ing  supplies  of  machinery.  Produc-  the  past,  and  -bet  must  be  studio  with  a  cluster  of  perform- 
tion  for  1946  might  even  be  set  !’®^V®  /,i„7.7i  reading  their 

back  below  that  of  1944  due  to  this  yet.  if  jon  mv"^  o  is.'-ripts  is  not  enough.  It  is  not 

and  other  factors.  the  discussion  of  ♦pi''vi--on  as  u  ,vhat  the  public  has  been  led  to 

"Our  1945  production  may  be  10  i  t’3*  '’®®"  carried  on  in  the  mihHc  ■  f.jpect.  nor  what  It  wants  from 
per  cent  below  that  of  1944  and '  "ress  and  trade  nsne.  R.  vo-  will  ,  television.  Oh.  I  grant  you  that 
in  the  United  States  It  may  fall  off  recall  that  most  of  it  ban  •elated  .the  novelty  of  te'evision  minht 
25  per  cent.  The  same  figures  apply  ii’®  technical  aann-t«  Femon- j  (.grry  any  kind  of  program  for 
for  1946.”  ally.  1  have  founu  Iit*1p.  in  fret,  the  first  few  times,  but  no  biisi- 

The  machinery  administrator  em-  nvactically  no  di«cii"/  ion  of  the  i  that  attempts  to  entertain  t’le 

phasized,  however  that  aggregate ■  c-oriomle  aspects  of  lelevn-ion.  n„bije  jgst  utiierR  jf  pives  the 

tonnage  production,  mostly  in  re-  What  Hitle  common!  has  i>oon  ;  n,.i,iie  w-hat  it  wants, 
pair  parts,  was  higher  in  1  944  than  nnbliciv  made  on  H'o  niiMe-t  lies.  What  about  sports  and  news 
normal — 102  per  cent  of  what  it  beert  inclined  to  ent  it  adrift  to  eveite?  All  right — fine,  insofar  as 
was  in  1940.  In  tractors  alone,  20,-  shift  for  itself.  A’o'-t  enmmenta- 1  they  go.  But  the  limiting  factor  is 
000  had  been  iipported  from  the  tors  dismiss  the  nro'Het-i  o'  ’’nwjthe  scone  of  photogranhic  lens. 

UAited  States  in  1944.  television  is  to  psv  fer  it.  e’f  w’thjFor  this  reason,  boxing  and 

Providing  new  farm  machinery  a  shrug  of  the  sbe-Lier  m,,.,,.  in.  ] themselves  best  to 
for  thousands  of  veterans  being  dicate  by  their  ae*i-.^o  thgt  tdo.  i  television,  A  fairly  good  toh  ean 

placed  on  the  land  was  another  fac- 1  vision  is  expected  to  ditnHeaf"  t'-ejiip  done  on  footbal'  _  nlav-hy- 

tor  which  would  affect  the  supply  '  nerformanee  of  Tonav  in  T'’n''ie  nigy.  Baseball  Is  difficult _ from 

situation,”  he  said.  |  Tom's  fabin.  who  “iiist  growed."|g  nhotogranbic  standnolnt.  The 

Rationing  will  continue  foi  sonie  On  Dec.  11  and  f’’.  In  New;aciion  is  fast  and  distances  great, 
time,  as  iu  tlie  best  inteiests  ’  orl'.  wa-  i'cid  the  fir-*  ,.o**ven- ,  Snot  tiaws  can  cover  orrlv 

eZnada."  lilon  of  the.  Television  Broadcast-  sirheduled  events:  only  in  long 


Friendship  flourishes  when  its  roots  ore  deep 


Through  the  generations  a  mutual  friend¬ 
ship  and  understanding  has  grown 
between  the  British  Commonwealth  and  the 
United  States. .  .flourishing  over  the  years 
from  seeds  sown  long  ago. 

Working  together  today  for  victory  and 
peace,  it  is  essential  that  England  and 
America  stay  together  tomorrow  for  the 
,  future  security  of  the  world.  We,  of  Canada, 
can  best  assure  the  preservation  of  this  great 
partnership,  for  we  are  the  link  that  joins 
them  in  close  accord.  Long  the  friend  of 
both,  we  can  interpret  one  to  the  other. . . 
foster  the  mutual  understanding  that  is 
deep-rooted  in  the  past. 

Every  Canadian  can  add  to  this  guarantee 
of  lasting  peace  for  all  the  world  by  culti¬ 
vating  continued  co-operation  between  Bri¬ 
tain  and  the  United  States.  More  than  a 
duty,  it  is  a  proud  privilege. 


AMHtRSriURG  ONTARIO 


BOO  years  aye  Catmrt  planted  a  seed 
of  tasHuy  friendship 


pAR  BACK,  in  the  1 7th  Cen- 
-A  tuty*  Caivcff,  a  famous 
statesman  and  Secretary  of 
State  to  King  James  I,  was 
one  of  the  earliest  pioneers  to  plant  a  seed 
of  friendship  between  the  Old  World  and 
the  New. 

In  \^ZZ  Calvert  founded  a  colony  in 
Newfoundland  and,  a  few  years  later,  a 
colony  in  Maryland.  These  seeds  of  friend¬ 
ship  Between  Britain  and  the  United  States, 
sown  by,  Calvert  Over  JOQ  years  ago,  have 
grown  and  flourished  through  the  ages. 
This  mutual  understanding,  fostered 
three  centuries  ago  by  Calvert,  thrives 
mightily  today  i  n  the  combined  operations 
of  Bfita  in> America  a  nd  Can- 
ada  on  the  war  fronts  and  at 
home:  That  great  partner-  i'emsA 
ship  must  and  shall  endure 
in  the  peace  that  lies  ahead. 
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Some  Highly  Important  Aspects  of 
The  St.  Lawrence  Seaway  Project 

In  the  Future  There  May  be  Such  an  Industrial  Development— 
But  at  The  Present  Time  The  Expenditure  Would  be. 
Wholly  Unjustified  From  Any  Economic  Standpoint 


MANITOBA  PLANS  i 
BIG  PROGRAM  OF 
SOCIAL  SERVICES 


Legislation  for  Coming  Session 
of  the  Provincial  Chamber 
Marked  by  Social  Schemes  I 

FOUR  SERVICES  PLANNED 


Dom.  Securifies  Head 


By  W.  T.  JACKMAN,  M.A. 

Professor  of  Transportation,  Def^artment  of  Political  Economy,  University  of  Toronto 


IN  RECFJNT  years  there  have  Hush  L.  Cooper  t.N.Y.) 
appeared  several  addresses  by  some  ^  p^\^,^Mch  ^NfvTcon- 

of  our  public  men  advocating  the  suiting  Enginrcr  . 

development  of  the  ‘'St.  Lawrence  Ferimr  President  Hoover. 

j  T,  1  .w  In  n  stutrinriit  to  the 

Seaway  and  Power  Project,  the  Associated  Press 

essence  of  which  would  be  to  estab-  .h,.oc  on<rinc 

lish  on  the  Great  Lakes  and  the  York  and  one 

St.  Lawrence  river,  as  far  as  Mont-  all  of  which  have  a  wid. 
real,  a  through  waterway  of  27  edged  reputation  for 
feet  depth  so  that  ocean  vessels  honesty  and  unbiased 
could  operate  here  between  Mont-  have  «hi»wn  iiko  thnsp 
real  and  Lake  Superior.  Since  a  that  the  statement  of  i 


(Special  Coircsiwndencc  I 

Winnipeg -  A  bold  program  of: 
social  legislatioti  for  Manitol)a  was 

jh  L.  CTOper  t.N.Y.)  302,809.19.  W'hen  we  add  to  this  evitahly  increase  the  freight  rates!  ohtlined  in  the  speech  from  the 

VNfY?)*^"on-  the  system's  obligations  on  equip-' on  downbound  grain.  There  are  J*’®**  I’y  F"-  MeWii-. 

jiting  Engineer  ’ .  i,«64,iH)o,o)W  ment  trust  certificates  and  otheri  some  who  suggest  that  by  having  K.C.,  lieutenant-governor,  af  ^ 

miT  President  Hoover.  issues  we  find  that  its  total  debt  in;  tramp  steamers  coming  from  the'  opening  of  toe  fourth  session 

Uociated  ""pre'ss  *  »ou,wo,uou I  y®®''  ^’®®  $1.1 34,394.303.29. '  ocean  to  the  Great  Lakes  ports  and '  I.'f'Sislature  last  week.; 

Pwn  nr  throe  on oinoorino-  firms!  amount  Its  interest  ohllga-|  there  loading  bulk  grain  for  move- 1  Chief  of  the  proposals  is  the  gov- 

New  York  and  one  in  Montreal  *^^.*93-2^6.88,  which  in!  ment  outbound  the  saving  over!  ernmenfs  plan  to  preserve  and  im- 


lOc  A  COPY,  13  A  YEAR 

OBSERVER  SEES^ 
CANADIAN  NEED 
IMPORT  TRADE 

I  Must  Provide  Dollars  for  Pay¬ 
ments  in  Settlement  of 
Export  Accounts 

POST-WAR  PROBLEM 


If  Canada  wauls  lo  mainiain  her 
cxporls  .she  must  also  import,  even 
as  Great  Itritain  must  export  in 
order  to  maintain  her  imports, 
writes  FM’.  iSchnmarlier  in  the  I.on- 
don  Weekly  tlbservei . 

Foreign  trade  prolileni.s  of  Can- 
ada  and  Hritain  are  complementary, 
the  article  conlinues:  Canada  must 
foster  her  import  trade  to  provide 
K.  .M  Pringle  lia.  been  appoint-  jjjj.  world  with  Canadian 


Canala  was,  expenditures  on  the  Canadian  Gov-|  route  ana  rrom  i.reai  Britain  ny:  federal  national  health  in¬ 
amount  of|  Railways  amounting  toi  the  ordinary  class  steamships,  but proposals 

rhe  cost  of  I  $377,885,131.95.  together  with  a  not  by  the  tramp  vessels,  '  pyevenl  disease  it  is  propo.sed  : 

or  the  Can- 1  Kuarantee  of  the  railway  long-term,  y  «  «  I  to  set  up  health  units  which  will  j 


years  ago  a  treaty,  between  the  invariably  much  greater  than  the  ay®  which  under  peace  con-  fog  and  mist  and  anchorage  along  services:  |  _  _ _ _ _ '  "  export  drive,  '  savs  the  writer, 

governments  of  Canada  and  the  original  estimate.  This  is  clearly' d'tions  were  operating  heavily  in:  this  waterway,  it  is  Inconceivable  Preventive  medicine.  Diagnostic'  “while  any  suggestion  of  an  Aiiier- 

Unlted  Slates,  for  the  Improvement  noted  in  the  following  instances:  |  the  red.  could  not  be  considered  as  that  the  farmers  or  grain  brokers  taciiitie.s  f-  ee  to  all  citizens,  except !  nrHAnT  CITDDI  ITC  b  an  export  drive  is  viewed  with 
of  this  water  route.  There  were  two  Estimated  Actual  '  other  than  incompetent,  unintelli-  would  derive  any  substantial  ad-  sense  that  they  will  pay  for  t\|ji  lfl\  I  |jM|3  apprehension  and  disapproval. 

aspects  of  this  treaty,  namely,  the  _ irrational.  When,  in  1942,,  vantage  fiom  such  traffic  "''ove-j  taxation.  Curative  medi-  The  answer  is  simple.  More  Bri- 

mproveincnt  lor  navigation,  and  Dominion  Government  had  a  ments  So  far  as  imports  «re  con-  Hospital  facilities.  ’  TAH  An  THf  I1MDIA  ' ‘'Maoris  would  bring  Britain  s 

the  development  of  power  along  the  ch,c"io  linage  loan  account  of  $519.628,441.42|  cerned,  most  of  these  come  from  jJK 

bt.  Lawrence  international  section  ta-.ml  .  ts.tiito.tKW  oa.iiiio.ouul  against  the  C.N.R.  and  had  capital  j  the  United  States  by  direct  raiii  I,  inte-rated  j  eouilibiiiim  while  more  Amer- 

for  the  purpose  of  aiding  the  pro-  The  cost  of  the  Suez  Canala  was!  expenditures  on  the  Canadian  Gov-|  route  and  from  Great  Britain  by|  „a,ioi,al  heai'th  in-  -  !  lean  exports  would  tiring  Amer- 

duction  of  large  amounts  of  hydro-  almost  three  times  the  amount  ofj  w  hv  Proposals.  Premier  Hart  Submits  Figures  ica's  balance  of  trade  more  ser- 

clectric  current.  the  primary  estimate.  The  cost  of  $i<7,88o. 131. 90.  together  with  a  not  by  the  tramp  vessels.  To  prevent  disease  it  is  propo.sed  ;  Showing  Revenue  Surnlus  of  i  ioiislv  into  di.-eqiiilibriiiiii.  Dr 

The  report  of  the  Joint  Board  of  the  Montreal  Terminal  for  the  Can-1  Kuarantee  of  the  railway  long-term,  y  «  «  I  to  set  up  health  units  which  will  j  ^  to  put  it  differently  a  successful 

Engineers  regarding  this  project  adlan  National  Railways  was  great-i  debt  amounting  to  $809,216,074.19.  6.  To  undertake  the  St.  Law-  provide  a  comprehensive  disease!  57,275,887  for  Past  Year  Hritish  export  drive  would  ensure 

showed  that  that  section  of  the  St.  ly  in  excess  of  the  amount  estlmat-l  ®®y  suggestion  of  public  men  that]  rence  development  now,  when  the'  prevertion  program  through  thel  Hiat  Itriiain  could  buy  the  imports 

Lawrence  between  Lake  Ontario  ed  and  the  amount  of  this  railwayl  *^be  country  should  enter  upon  the:  necessities  of  the  war  involve  the  |  whole  of  the  province.  Special  Corre«iM)ndencc  she  needs  while  a  successful  Amer- 

and  Montreal  could  be  improved  system’s  debt  incurred  since  the' In^nense  expense  of  the  St.  Law- {  conscription  of  our  man  power  tO'  Closelv  tied  up  with  the  health'  Vancouver  —  Another  revenue i  ieun  drive  would  give  her  more 

f  Kovernment  took  it  over  has  been' rence  development  at  the  present  an  unexampled  extent,  would  be,  plan  is  the  proposal  to  continue U„,p„„,  amoiiiiting  to  $ 7.275.887  j  claims  on  other  countries  tnan  she 

non  non  magnified.  |  Ume  indicates  a  great  lack  of  judg-  the  e.ssence  of  injudicious  proced-j  the  R.C.A.F.  nutrition  laboratory.  I  f„,.  ,  jseal  year  ended  Mareb  :il.leonld  have  use  for.” 

000,000  in  the  Great  Lakes  section  jjs  #  ment  and  appreciation  of  the  pub-  ure:  for  this  development  would  The  goveinmeiit  has  now  under  ne-'  j  9.44,  was  annonneed  by  Pretnierl  Sehiiinaclier  s  article  lakes  the 

for  navigation  at  23  feet.  The  St.  3  Then,  if  in  the  case  of  the  Yvelfare.  necessitate  the  employment  of  al  jrotiation  witn  the  Dominion  the  Hart  at  the  opening  of  the  British  view  that  while  large-scale  export 

Lawrence  could  be  Improved  for  fore.golng  instances,  each  of  which  ,  *  *  *  ;  great  group  of  men  whose  service,  matter  of  carrying  on  the  work.  Al-  (’„|„mbia  legislature.  'erediis  from  the  United  Stales  to 

power  alone,  retaining  the  present  was  constructed  by  a  single  govern-  o-  While  the  International  Joint |  is  required  much  more  vitally  in]  ready  a  full-time  nutritionist  has  jihs  followed  a  surplus  of  *8.-  Kussia  are  “eeononiieally  possilde 

>®®nt.  the  actual  cost  was  greatly  Commission  gave  $543,429,000  asj  the  accomplishment  of  war  needs.]  been  appointed  whose  lespotisibil-]  100. OOO  in  the  previous  fiscal  vear,  though  perhaps  politically  ditfi- 

000.000.  The  development  of  the  jn  excess  of  the  original  estimate,  >ts  estimate  of  the  cost  ot  the  pro-,  both  in  the  actual  military  service  ity  it  ,vill  be.  among  other  things, l.^o  tbai  bv  last  .March  ::i  ihe'pro-  ,ult  ”  similar  credits  from  Britain 

power  along  the  international  sec-  what  would  be  the  cost  of  this  pro-!  j®ct.  evident  that  this  figure  and  in  the  production  of  munitions  to  arrange  for  the  teaching  and  vineial  treasiirv  had  a  total  reve-  ,0  Russia  would  be  eeononiieallv 

tion  of  the  river  is  by  far  the  most  posted  gt.  Lawrence  schedie  whenj  *9  entirely  too  low.  For  example,  it  and  other  war  requirements.  To  di-]  dissemination  of  information  as  to;  nue  surplus  amouiuiiig  to  1  6.;;s.'..-i  impossible  iliotigli  tbev  might  be 

important  aspect  and  could  be  ,here  would  be  two  United  States, 'lo®s  not  include  interest  on  the]  vert  men  from  the  national  war;  the  vital  importance  of  the  effec-  940.  .\n  appropriation  bill  of  $4.-1  more  '  practical  from  a  political 

tirought  about  independently  of  the  governments,  each  with  its  diverse  ®09t  during  the  development  per- 1  necessities  and  set  them  to  work  tive  and  healthful  use  of  food.  j  uoo.tMiu  aeeoiiiited  for  some  of  ]  viewpoint 

proposed  navigation  changes.  Yet  interests,  and  two  or  nosslblv  three  iod:  it  makes  no  provision  for  thel  on  a  project  which  is  both  unnec-|  a  full-time  specialist  has  also:  ,h=,i  flitbnueb  the  covernnieni  wasi 


Premier  Hart  Submits  Figures  tea's  balame  of  trade  more  ser- 
Showing  Revenue  Surplus  of  j into  di.^e.itnlibriiiiti.  tlr 
«7  771;  HBT  #  P  ♦  Y  i’"*  differently,  a  successful 

tor  rasi  tear  British  export  drive  would  ensure 
that  Urtiain  could  buy  the  imports 
Special  Corre«iM)ndencc  site  needs  while  a  sueeessful  Amer- 

Vitiieotiver  —  Another  revenuej  ieun  drive  would  give  her  mote 
surplus  anioiintiiig  to  $  7.275.887  j  claims  on  other  countries  tnan  she 


that  there  is  a  great  deal  of  talk 
altotu  the  itecessity  of  a  British 
export  drive,'  says  the  writer, 
“while  any  suggestion  of  an  Amer¬ 
ican  export  drive  is  viewed  with 
appreliensioii  and  disapproval. 
The  answer  is  simple.  More  Bri- 
tisli  exports  would  bring  Britain  a 
lialaiiee  of  trade  titore  nearly  into 
eqiiilibritint.  wltile  more  Amer¬ 
ican  exports  would  liring  .Ymer- 
ica's  lialanee  of  trade  more  ser¬ 
iously  into  di.^^etiuilibriiiiii.  Dr 
to  iiut  it  differently,  a  successful 
British  export  drive  would  ensure 
that  Urtiain  could  litiy  the  imports 
site  needs  while  a  sueeessful  Amer- 


interests,  and  two  or  possibly  three 


?s  no  provision  for  th©j  on  &  project  vrhicl'-  Is  both  unnoc*|  full*l*m©  speriftlist  b3.s  hIso!  the  Kovprnnionl  whsI 


some  of  the  navigation  changes  different  governments  in  Canada,;  ®xP®®s®  of  transmitting  the  power  essary  end  imprudent  as  well  as' been  appointed  as  director  of]  ipf,  win,  a  eotisideraltle  fund  f'*'®  I’oHry 

could  be  of  real  value  for  the  de-  niat  would  be  concerned  with  it? '  that  might  be  developed  to  the  raul-!  prodigal,  would  be  an  extrava-  health  education.  Public  aeeottnls  released  bv  the!  “Tlie  moral  is  ibat  wltile  Amer- 

velopment  of  power,  especially  at  We  have  seen  that  even  Ontario  and;  tltude  of  places  where  it  might  be  ganza  of  the  wildest  nature.  Public  Works  .Annoiiiiecinent  I  premier  placed  total  revenue  for  i^a  aid  other  nations  bv  the 

such  points  as  Cornwall  and  Pres-  Quebec  have  had  much  discord  con-' ®s®d-  It  does  not  provide  for  the;  Even  if  this  project  were  econ-  imnorluiit  miblie  w  orks'  the  vear  at  $38. 76b. 635.  w  liieb '  sutiple  expedient  of  giving  them 

eott:  but  to  make  the  users  of  the  cerning  the  power  development  j  ®ost  of  deepening  and  improving  the  omlcally  sound— which  it  certainly-  °”n,pn/was  thu  he  instU-i ®  •'bdueiioii  of  $  1 ,200.-1  goo  is  witlio  it  immedUte  re  iirn 

power  responsible  for  the  enormous  along  the  Ottawa  river,  and  thel  l®ke  harbors,  yet  they  were  to  be;  is  not-the  results  of  its  develop-;  f.o,,,  ,,.e  „ig  yoar  of  104'2-43.!  aid 

*  ost  of  the  waterway  would  be  ut-  Washington  and  New  York  State,  available  for  the  ocean  vessels  01*1  ment  would  not  be  available  fort  .  nporeeded  with  this  vear  in'  soiiie  of  the  decline  is  believed  \^y  much  more  difficult 

erly  unreasonable.  It  is  desirable  governments  have  failed  to  agree  *^**K®^  vessels  that  might  be l  many  years,  and  what  the  post-war;  exneriinental  districts  Thi*?  ^ been  caused  by  raiioning;  or^anizin^  with  them 

that  the  Canadian  people  should  as  to  their  respective  interests  i„|  supposed  to  use  them.  All  important;  conditions  may  be  is  be.vond  the,  Mc,uor  nnd  gasoline.  .a  n  u“ual  '  ive  and  a  ;e  of  goo^s 

understand  the  nature,  extent  and  case  this  project  were  undertaken.  h®rbors  in  the  ports  of  the  Great  comprehension  of  even  the  keenest  “f^ra'n  be  obtaiLd^^^^^^^^  -^S-tinsi  this  were  expettdi.ttres"  “a  long-term  at  tinrem^^^^^ 

cost  of  the  proposal  put  forward  would  be  the  outcome  if  flvcl  Lakes  would  have  to  be  deepened,  and  broadest  scientific  minds.  Of  and  mateSls  '«'®lling  $31,48  1,747.  including!  B^airrnd  Russi  i  w  here^^^^^ 

iy  some  of  their  political  leaders,  governments  were  to  be  intimately)  at  present  most  of  them  are  one  thing,  however,  we  are  sure,  P  purnose  of  the  expeiimenial  in-  sei  vii  ing  amounting  to  $<>■  |  Riiiaiit  would  sunnlv  niainlv  indus- 

for  the  develonment  of  f.h  s  nro-  _ j  -i.:.  _ ^  1  not  more  than  16  to  18  feet  deen.  namelv  that  It  wfll  he  manv  veara'  Furpose  Ot  tlie  expei  imeiii  a  I  in  ^  .  . . .  tiiitaiit  wotiia  supply  mainly  indus- 


Public  aeeottnls  released  by  thel  “Tlie  moral  is  lliat  wltile  Amer- 
preinier  placed  total  revenue  for  jea  <'ati  aid  other  nations  by  the 
the  year  at  $38. ,  6n.635.  w  liieb  simple  expedient  of  giving  them 


that  the  Canadian  people  should  as  to  their  respective  interests  ini  supposed  to  use  them.  All  important;  conditions  may  be  is  be.vond  the] 

understand  the  nature,  extent  and  case  this  project  were  undertaken,  harbors  in  the  ports  of  the  Great  comprehension  of  even  the  keenest  ®  .  .  P 

cost  of  the  proposal,  put  forward  -vYhat  would  be  the  outcome  if  flvcl  Lakes  would  have  to  be  deepened,  and  broadest  scientific  minds.  Of  ®"‘'es  ”® 

by  some  of  their  political  leaders,  governments  were  to  be  intimately  Por  at  present  most  of  them  are  one  thing,  however,  we  are  sure,  j  P®^f^  of  the  exnei  imenial  in- 


J  BUIIIB  oi.  liieii  poiiucdi  leaaers,  governments  were  to  be  intimately  ‘Or  at  present  most  or  tnem  are  one  tning,  nowever,  we  are  sure,  purnnse  of  the  exneiimenial  in-  eei  vii  ing  amounting  to  $<>■-,  Riiiain  would  sunnlv  niainlv  indns- 

development  of  this  pro-  concerned  with  this  proposed  in-  more  than  16  to  18  feet  deep,  namely,  that  it  will  be  many  y®®*"®  j,,  4^,  establish  an-l  *•'’’•881  and  debt  repayments' potiininent  and  l{ussia  food 

posed  scheme.  ternational  development’  Evident-!  The  harbor  at  Buffalo  which  is  the  before  we  recover  from  the  enorm-,  sSv^the  nhvsical'  andl  "hh'*'  'o'®"®<*  $1."2.T98.  Ituff.,  and  Ttiw  nmtet-K  remtirim 

Afi  4V.*  T  1  T  D  r  ■O  cost  as  stated  by  the  Inter-I  lat'gest  milling  centre  of  the  world,  ous  financial  burden  and  the  loss;  moblems  which  will  be'  The  cost  of  operating  all  piovin-  f  enoitnotis  advmtace  to  both 

After  the  Joint  Board  of  Engtn-  national  Joint  Commission  ($543,-1  ‘s  only  22  feet  deep.  The  cost  of  of  man  power  due  to  six  years  of  ^“TuXrrd  full-sc-^V^^  ""k  »ke  exeeptiott  of  "  •.'’'raffne, 

eeis  had  issued  Us  reports  in  1926  429.00O)  fails  to  command  the  ap-|  deepening  these  Great  Lakes  har-  war.  The  engineering  firm  ^hich  full  stale  $l.;!.360.06S.  plus  $*- K-' Lwe  mt^t  o^^^ 

favoring  the  project,  a  Committee  proval  of  experienced  engineers-  as'  kors  to  accord  with  the  27  feet  reported  to  the  Montreal  Board  of,  ^  1277  spent  out  of  loans  foi  road  betdii.e  most  of  what  Rni- 

of  the  Canadian  Senate  made  an  4i,g  Montreal  engineering  firm!  depth  *ke  proposed  waterway;  Tra«,  after  giving  a  clear  ®®®*y-|  eased  ^equalTzatfoit  'r,ants| '■”"9"’"''''’®-  Pu*>>'<'  buildings,  i'®"  j  pi" siloJ-V'  /tT^r  ussL 

enquiry  concerning  this  matter  and  which  reported  on  this  matter  tol '^ould  add  enormously  (o  the  ini-  sis  of  Ihe  cost  of  the  navigation ! ■,d®  .  ®  bridgts  ei. .  be  shoii  in  Ivusstd. 

to  that  body  the  Shipping  Federa-  Board  of  Trade  of  that  citv  expense  of  the  navigation.  In  facilities  of  the  present  route,  aiat-]  Cui.eni  expeiidii  tires  were  re-!  Anieri.an  loans  to  Russia  would 

t ton  of  Canada  expressed  its  views  stated,  “the  works  during  progress!  addition  to  deepening  these  Lake!  ed  that  ’’The  existing  canal  sys- ]  ""  L/aries  to  sd  oU  du.ed  Itv  about  $333,000  front  Ihelf.';®  bring  great  e.-oiiomn-  advaii- 

which  were  the  result  of  Us  long  will  be  subjected  to  such  trying|  Port  channels  the  docking  facilities!  tern  has  never  been  taxed  to  its  ®^St-s  mav  b^rs^ib  e  witl  oi" U  P>®vio.ts  year.  ”>•  >;®l>®vtnp  shon- 

experlence  and  competent  study,  conditions  from  water  and  ice.  and!  ^'ould  have  to  be  improved  to  pro-i  full  capacity,  and  its  present  full!  '  lo.al  taxation'  - - -  ^  ^oods.  and  to  Ainerna  hy 

Then,  too.  the  Montreal  Board  of  on  such  a  large  scale  as  we  have' 'Ide  for  the  larger-sized  vessels  to,  capacity  is  not  nearly  Us  possible!  incieaslng  lotai  taxation:  J  niaittiaining  lionic  cmployiiipni.  But 

Trade  in  1929  engaged  the  services  no  nrecedeni  to  guide  in  making!  be  used  on  the  route.  In  the  in- i  capacity  if  the  canal  system  weier®*'  puiposes.  P.t.l.  PofafoeS  Will  Qo  1''  ha.s  the  disadvantage  of  leaving 


. '  ...  ..4.  will  be  subjected  to  such  trying  leui  nas  never  oeen  laxea  10  .ga.i.ers  mav  he  nossible  without '  P'  ®''*'"'’ 

experience  and  competent  studyJ  conditions  from  water  and  ice.  and!  have  to  be  improved  to  pro-i  full  capacity,  and  Us  present  full!  j^c^.^sing’^  local  taxation' 

I  hen,  too,  the  Montreal  Board  of  on  such  a  large  scale  as  we  have' 'Ide  for  the  larger-sized  vessels  to,  capacity  is  not  nearly  Its  Possible!  ®  ®  i  •»  e  1 

Trade  in  1929  engaged  the  services  ^o  precedent  to  guide  in  making!  k®  “^ed  on  the  route.  In  the  in-;  capacity  if  the  canal  system  were  puipo.e..  P.6.1. 

of  a  highly  qualified  engineering  estimates  of  the  cost  ...  so  that '  f®®n^f'P®®l  Pai'f  fke  St.  Lawrence]  put  into  an  efficient  condition.  This!  .®®  |ke  recommcndatioi  "  ^  ]  j 

ftvm  in  that  city— a  firm  without  although  no  doubt  the  joint  board;  the  cost  of  canalization  in  the  cen-  could  be  done  at  a  comparatively:  •'I'"'"'®"’  m inimiim  wage!  ® 

.sny  poiitical  or  business  attach-  of  engineers  gave  this  phase  con-' fa  1  part  of  the  river,  or  even  on  I  small  cost.”  The  view  of  many  that  j  7'"''"“"' 

ments — to  make  an  effective  ana-  sideration,  yet  we  are  convinced!  the  New  York  or  the  Ontario  side  1  waterway  rates  are  more  economi-;  •  ®®'®  ®®'®s  pui  into  e  eci.  CItailt 

lysis  and  examination  of  the  pro-  that  the  costs  of  the  work  will  be|®t  the  river  could  scarcely  be  justi-,cal  than  railway  rates  is  whollyl  tliiii  all 

posal,  and  this  unbiased  report  from  substantially  in  excess  of  the  fi  !  fi^d  becavse  in  deep  water  the  ship,  fallacious,  for  it  is  the  public  and,  Hcw  OfFiccrS  Elccfcd  j  province 

a  city  in  intimate  contact  with  the  mes  given  in  the  report,  and  fur-  swing  in  anchoring  and  in' not  the'  shipper  that  pays  for  a  n  e  r  •  ' 

issues  concerned  has  cleared  up  the  titer  than  this,  we  do  not  think  any-  swinging  it  will  inevitably  strike!  large  part  of  the  waterway  costs.  By  Foresf  Engineers  '  a, gi-ecmci 

vital  matters  connected  with  the  one  can  say  what  greater  sum  will  fhe  rocks.  Due  to  the  depth  of!  jg  41  t|t  _  pi-iinieni 

proposed  project.  It  is  commend-  be  required.(  as  there  is  no  accur-  ^atCL  the  ship  in  order  to  anchor  7  consid-  po,,  william  —  R  M  Brown  •‘®l'''»'''m 

able,  therefore,  for  us  to  state  some  ate  information  to  safely  guide  in  must  have  a  long  chain;  this  in-  prations  should  be  mentioned  Vancouver  supeiintendeiit  of  the  in^tistiy 
facts  for  the  consideration  of  the  making  such  an  estimate.”  This  is!  creases  the  radius  of  th®  -ing  and.  „,jpfly.  Do^nion  Foresr Ptod.^^^^^^  llora-  7"  ®'®-' 

especially  true  when  the  work  would  the  corresponding  danger  from  ^,4,^  g,  T^awrence  is  nor-  to,.v  ^as  elected  piesideni  of  the  "ku 

.  n  7  ke  Hydro-:  me  under  the  control  of  different!  striking  the  rocks.  In  tojf  or  mist|  jce-bcund  for  an  average  of  Canadian  Societv  of  Forest  Eitgin-  ''®'®k  2( 

Mectr.c  Power  Commission  of  On- 1  groups  of  engineers  and  subject  to!  or  rain  storms,  navigation  would]  434  449  days  (practically  5  U, s  at  fheToncluding  session  of  the  "f  'ke  P 

tario  has  stated  on  more  than  one,  the  various  poliiical  Influences  of  ke  dangerous  or  even  impossib  e;  annually;  yet  during  this]  sTVh  annua^meeting  here  He  sue- ;  8®  • 

ir..  deferent  governments  we^kl®®®  tk®  ro„tp  time  the  railways  must  handle  all  Leeds  .rD  B  Ha t  rlon  of  Ottawa.  = 


®  ___1 _  _ _  ages  of  goods,  and  to  .America  hy 

niainiaining  home  eniployiiteni.  But 
P.E.I.  Pofafoes  Will  Go  ,  i'  has  tile  disadvantage  of  leaving 

_  _■  11  I  r"  ’  I  I'eltiiid  a  sti  uciiire  of  debt  which 

10  Inc  Isle  or  Corsica,  win  not  be  easily  liquidated  later. 

-  I  ‘-If  Britain  wishes  to  give  tlie 

Cltailollelown  It  is  expected  uiaYimitm  of  aid  to  other  countries 
tlial  all  se((l  potato  stirpltis  in  this:'*’®'  ’'lie  is  capable  of  she  must 
province  will  have  been  disposed  of]®®’kark  on  a  poliey  of  conscious 
by  March  2i:  as  a  restili  of  an  'rade  planning  wbicb  is  in  the  be.sl 
a.grpemeiit  concluded  with  the  Gov-!®f  cases  a  difficult  tiling  and  ran- 
ernnienl  of  Fiance  ,siid  the  Feclera!|n®'  h®  done  witboiit  extensive 
Departmoiit  of  .Agricultiire  Potato !  Kovei  nnieiit  guidance, 
industry  officials  here  estiniate  tliio!  “F'or  Atnerica,  by  foiitrast,  no 
vill  amount  to  some  200.001)  biisb-j  sti'  li  difficult  departure  is  neeps- 
els  which  must  be  .shipped  by  sary.  .Aid  given  by  way  of  loans 
March  2o.  it  is  Itelieved  here  niiiciijis  fully  compatilile  with  laissez- 
of  the  I’rince  Edward  Island  stock ;  faire:  Itnl  it  may  store  tip  serious 
will  go  lo  Ihe  island  of  Corsica.  |  financial  tioiible  for  the  future.” 


hearings  before  the  Rivers  and 


along  the  Ottawa  river  and  its  trlb-  Harbors  Commlttee'o'f  the  House  Of]  ditions  it  would  be  almost  «®®P09-1  /J*/ 4nL"mrof*^war^such*^'rnar-i  vi^”D%siden7  Errc  DruL 

manv':;;h"ef°ourcerw.^  r"’’  R-Pr®B®ntatives  in  1941-42,  it  was  9n;J®  to  have  othe,  ^  row  ihfp  0^1.  dependent^  ^ 

G  of  r’ ^  sefies  of  expensive  locks, |  retary-treasurer.  Clarence  Cooper, 

hv  nnft  whn  ie  In  liarmoiilze  all  these  ♦  ♦  ❖  -would  be  particularly  vulnerable  toi  Toronto.  Section  representatives: 

with  tho  nvnhictni!  r,f  "  1  ^®k®®  and  all  the  diverse  Canadian  inter-|  jn  tjjjg  international  section  ofi  attack  from  the  air.  Damage  to,  Maritimes.  G.  D.  Ellis:  Ottawa  Val- 
deniand  To  those  w’ln  .  ^  *  Project  Which  would  bc'^jie  St.  Lawrence  route,  the  chan- 1  any  one  of  the  many  locks  would;  ley.  George  Sonley;  Southern  On- 


Other  officers  elected  included: 


tb)  In  time  of  -war  such  a  nar-j  AMce-president,  Eric  Druce.  industry 
row  ship  channel,  dependent  on  aj  pulpwood  committee,  Montreal :  sec- 
long  series  of  expensive  locks,!  retary-treasurer.  Clarence  Cooper, 
would  be  particularly  vulnerable  to!  Toronto.  Section  representatives: 


orn  Dtifarin  ^ n  ^’dating  the  issue  might  be  consid-  given  a  depth  of  25  to  27  feet  and  fc'  Those  who  advance  the  view;  Quebec.  F\  T.  Jenkins. 

.L  .  er  GO.,  and  to  ered  from  a  different  viewpoint;  a  width  of  450  feet  it  would  still  that  this  St.  Lawrence  project. |  Among  the  resolutions  passed 

.  n  **  r  mem  per  ‘kat  the  but  'when  it  vvould  involve  an  ex-  be  unadapted  for  the  movement  of  when  completed,  would  be  of  real:  was  one  recommending  additional 

.li  i3n.ri  ®®’®' ®®  k®9  P®®®”®®**!''^  cesslve  expenditure — as  shown  by  large  vessels  through  the  narrow  benefit  to  the  farmers  should  con-  Government  funds  be  spent  on  the 

c  o  acquire  the  Gieat  Lakes  the  engineering  firms— and  the  lection  between  Clayton,  N.Y".,  and  slder  th^  matter  from  a  broader!  .study  of  forest  entomology,  and' 
lower  LO.,  vsnich  has  four  hydro-  taxpayers  vvould  have  the  addition-  Alexandria  Bay,  N.Y.  The  move-]  range.  The  annual  overhead  ex-' another  asking  the  Dominion  Gov-' 
eectre  pjants,  one  on  the  St.  al  burden  superimposed  upon  that  ment  upward  or  downward  of  a  pense  against  the  waterway  for  in-j  ernment  to  continue  aerial  plio- ' 
^*^^4  ui's*  heavy  war  taxes,  the  course  single  vessel  would  be  dangerous;  terest  and  depreciation  on  the  capi-|  tography  throughout  Canada.  ; 

one  at  High  Falls  on  the  Michipi-  of  sanity  would  be  to  pay  our  war  but  to  havb  two  vessels  meeting  tal  Investment  and  oper.uion  and!  - — — - 

coten  I  vet  and  two  on  the  Mont-  obligations  first  and  leave  the  St.  here  and  using  the  same  narrow  maintenance  of  the  route  would,  bushel  as  a  contribution  of  the  tax- 

reai  ®*'®®.  with  a  combined  capa-  I^awrence  scheme  to  be  determined  channel  would  be  practically  pro-  amount  to  at  least  $40,000,000  a  1  payers  of  the  two  countries;  and 

f  ^^311  ®koHl  90,000  h.p.,  it  will  be  subsequently.  To  those  who  are  hihitive  for  vessels  of  any  substan-  year  which  is  the  equivalent  ofi  this  subsidy  of  1 1  cents  per  bushel 

leadlly  apparent  that  the  Commis-  familiar  with  the  financial  condi-  tlal  size.  These  difficulties  of  nav-  $3.50  per  ton  for  the  benefit  of,  more  than  the  nornial  -wlteal 

s  on  has  abundant  resources  for  a.  tion  of  our  railways  it  Is  clear  that  igation,  involving  the  necessity  of  those  shippers  who  would  use  the!  rate  from  Lakehead  to  Mont'eal. 

long  time.  In  an  official  handbook  the  need  is  for  additional  traffic  greater  lime  for  movement  and  route.  For  our  wheat  shippers  this!  ip  addition  to  his  normal  itaiis- 

pu,  out  by  the  Dominion  Govern-  to  enable  them  to  pay  their  way.  higher  insurance  rates,  would  in- 1  would  be  Ihe  equal  of  11  cents  a |  portatlon  charges  the  farmer  would 

ment  in  1944  “it  is  estimated  that  When  the  government  took  over  thel  !{.„..„ . .  m  tnv4.«  hi« 

Canada’s  presently  recorded  water  formerly  privately-owned  railways  [j -  .  a-:,:: ,  ,  ..’irirzzsr: :  ■  - 1  IlLL  o?  this  Sdy  for  tlLw 

powers  provide  for  an  installation  and  united  them  in  the  publicly-  M  %  Jf*  W%  I  ■wav 

of  more  than  51.350.000  h.p.— the  owned  Canadian  National  Railways  A  i  KflCb  '  Moreover  for  a  counti  v  like 

present  development  represents  no  judicious  financial  policy  was  ^  VJilUOl  iFlffCC?  p  =30^  )’ts 

only  19.54  p.c.  of  the  possible  de-  adopted,  and  since  that  time  the  ,  . .  .  o?  flour  there  are  other 

velopment.”  In  Ontario,  the  Hydro  government  has  been  squandering  .  wi G.h  aL  in 

Commission  operates  plants  aggre-  public  funds  on  this  system  which  (Special  Correspondence)  wUh  cLIda?  and  "f  TerHianc" 

r^V”hvHraini^’  ifTVfc'  'X ^  justified  ky  Its  trafMc  and  Halifax — Since  1938  when  the  miners  and  the  public  in  general,  wheat  could  be  secured  In  Canada 

f  Ki  f  conditions.  If  this  As  to  the  present  shortage  of  men.  at  a  lower  price  as  a  result  ot  the 

h  If  f  M  „f  Thnrhnrn  he  Said,  the  former  Thorburn  st.  t.awrence  Waterway  the  other 

avinaw!  f  got  fft^®/®'  of  any  value  as  a  means  of  trans-  oration,  the  town  of  Thorburn,  working  at  countries  < India.  Russia.  etc.V 

Ti,  wr  .  potation,  the  tonnage  Which  would  N.S.  has  been  somewhat  of  a  ghost  other  industrial  places,  have  to ;  would  reduce  their  charges  so  as 

ih  Tx  *4®'  Bureau  of  be  diverted  to  it  would  leave  the  town,  for  it  was  dependent  on  min-  travel  eight  or  nine  miles  to  their |  to  compete  with  Canada.  Diir  farm- 

e  Department  of  Mines  and  Re-  railways  with  that  much  less  busl-  Today,  there  is  a  different  at-  work  and  would  appreciate  return-!  ers.  therefore,  would  have  little.  If 

sources  reported  m  1941  that  there  ness  and  income.  This  would  be  an  mosphere  for  Its  population  of  1,-  ing  to  Thorburn  to  work.  Another  anv.  advantage  in  selling  their  stip- 

uas  much  aiailable  water  power  importtnt  factor,  especially  be-  900  following  the  announcement  United  Mine  Worker  official.  Colin  plies, 

which  coiild  only  be  tabulated  after  ®®U9®  of  the  unfortunate  financial  41,^4  the  MacBain  coal  seam  is  to  Jamieson  said:  “The  people  ofi  *  tp  * 

more  uetailed  survey  work  was  condtiion  of  the  Canadian  National  re-opened  and  operated  by  the  thorburn  Iravelled  a  long  and  tedi-l  Tt  is  probable  that  in  the  distant 
completed,  but  it  took  care  to  re-  Railways.  This  company  has  an  Acadia  Coal  Company.  While  it  is  ous  road  in  their  efforts  to  have,  future  there  will  be  sucii  an  in- 

port  that  increasing  power  needs  enormous  funded  debt  held  by  the  ^^,4  0444^.4^,  s4atement,  citizens  the  mine  opened.  Now  it  looks  like  dustrial  development  within  range 

of  the  immediate  future  as  well  as  public  and  in  the  last  three  years  Thorburn  believe  this  seam  con-  the  real  thing."  of  the  St.  Lawrence  .is  will  furnish 

more  distant  power  requirements  before  the  war  its  cash  deficit  was:  4^j„g  5,000,000  tons  of  coal  The  MacBain  seam  was  worked  an  ample  market  for  the  power 

o/tit4»  ®  T®*^  •/  •  ^  installation  of  in  1987 $42,345,867.99  and  it  is  estimated  the  dally  pro-  from  1872  until  a  fire  closed  the  hut  at  the  piesent  time  the  expen- 

d  tonal  units  in  exislting  plants  in  1938  54,314,195.97  duction  will  be  some  800  tons,  mine  in  1889.  The  announcement '  diture  would  be  wholly  uiijnstifiedi 

sites’^  development  of  new  in  1939  .  40,095,519.58  Thus  coal  mining  is  to  return  to  of  Hon.  L.  D.  Currie,  Minister  of;  from  aii>  economic  standpoint.  In 

In  1936  the  net  loss  of  the  sys-  this  historic  mining  section  of  the  Mines,  regarding  its  re-opening,;  the  words  of  the  late  Colonel  Hugh! 
2  Th  *  i  *ift  H'  •  $92,311,037.88.  A.  large  province.  !  said  the  old  seam  will  be  opened]  L.  Cooper,  one  of  the  world’s  gieat- 

fhe  estimat^  %  T)!"®.  ** V  h"®®  proportion  of  the  system’s  funded  Frank  Munro,  United  Mine:  as  4  new  operation  “providing  fin-|  esi  engineers,  the  ice  problem  on 

lect  Note  ®  cost  Of  the  pro-  guaranteed  by  the  Dominion!  Workers’  board  member,  comment-  ancial  arrangements  can  be  com-!  the  St.  I-awrence  ’It.iffled  him  and 

Iniiiiiatioiai  Join”  Lon"^  Government  and  some  of  the  prov-j  ing  on  the  opening  of  the  mine,!  pleted  and  working  and  labor  con-]  that  engineers  had  never  coped 

mission  .  S  inces,  amounted  in  1941  to  $978,-1  said  it  would  mean  a  big  thing  to  ditions  will  permit.”  with  it  on  so  large  a  scale." 
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Saskatchewan’s  City  of  Opportunity 


I  share  of  this  subsidy  for  the  water-, 

A  Ghost  Mine  Comes  Back  '  Moreover,  for  a  country  like 

Great  Britain  which  imports  its 

it  . .  '  '  ■  I  .1  ■»  ...I  .  .  I  I  wheat  or  flour,  there  are  other 

(Special  Correspondence)  countries  which  are  in  competition 

with  Canada,  and  if  perchance 

Halifax — Since  1938  •a-hen  the  miners  and  the  public  in  general,  wheat  could  be  secured  In  Canada 
Acadia  No.  3  coal  mine  ceased  op-j  *0  ‘ke  present  shortage  of  men.  at  a  lower  price  as  a  result  ot  the 


n>  Population:  t.*>,000 


(It  Net  ('apital  Deoi:  Now  l.'i.OOfl.OOt 
reduced  |7.000»000  in  the  last 


(.SI  The  City  han  not  borrowed 
from  the  Bank,  either  on  Cur¬ 
rent  or  Capital  Account,  in  the 
laat  tw’o  years. 

<7)  The  greateat  l.ive«tock.  Dairy* 
ing  and  Poultry  area*  are  in 
the  Saakatoon  trading  area. 


(2)  Mill  Rate:  43  Milla  reduced 
•  MilU  in  the  laat 
II  years. 

<41  Real  Katate  heara  only  ot 

the  coat  of  Municipal  aervlcea. 

<€>  The  trading  area  of  434. OOQ 
people  half  of  the  population 
of  SaakatchewaJi.  compriaea 
many  thriving  Towns  and 
Cities. 


(MI  Well  supplied  with  water  from  the  Saakatchewan  River; 
Railway  facilitiea  by  both  National  ayatema:  Educational 
facilitlea.  including  Scientific  and  Technical  hy  Ihe  I’niveraity 
of  Saskatchewan,  located  at  Saskatoon. 

49)  \o  Wentern  City  haa  belter  prospecta.  The  following  largo 
developments  for  Saakatoon  are  awaiting  only  construction 
materials:  Natural  t^aa  installation;  (•lycol.  Mixed  Peed.  Clucoae 
and  Flax  plant*:  Medical  Colinre:  Medical  College  Hospital: 
Dominion  Regional  Reacarch  tiaboratory,  and  Prov'inrial  Mental 
Hoapital. 


or  by  the  development  of  new 
sites.” 

«  ¥  « 

2.  There  is  wide  diiei^gence  in 


1 
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t«r|vv|^  11/ A  D  ^lUl?  I  represented  an  increase  in  general 
W||lr  WAKbI  ||l|r  public  deposits  and  active  note  cir- 
II  ll/U  •  II  ni»  A  AITIU  Iculation.  I  estimate  that  something 

A  TM  |M  nnAl?I'FC  1°^  order  of  60  per  cent  of  the 
11 A  111  111  I  Kllrl  1^  I  expansion  in  the  amount  of  money 

*  AIVA  A  A  k/  held  by  the  general  public  is  owned 

4  Afl/  AT'  A  4  If  1  A  A  individuals,  and  on  the  basis  of 

KANK  lih  I  All  All  A  I 

1/1  vAllAI/A  I  |,y  individuals  appears  to  have  been  j 
nuite  widely  distributed.  ”  i 


Statement  for  1944  Shows  Pro¬ 
fit  of  520.3  Million  Against 
.51.9  Million  in  1939 

BIG  SECURITY  HOLDINGS 


months  now  their  growing  combat 
_  ^  ^  ^  ^  M  ^  forces  have  maintained  a  part  of 

T  Qyf  >f  the.  Allied  line  on  the  Western  iront. 

IwMltlLUrV  jL/C^CitffO  lit  A  r  Krencli  losses  in  those  and  other 

_ _ _ _  operations  are  estimated  at  10,000 

Krom  the  Slalifltieal  Bulletin  of  the  Metropolitan  Llf^  Insuranee  t'o.  tO  15.000.  The  persistent  fighting 

.  ..I  .  Ill  I  —  I  of  the  5'ugoslavs,  whose  operations 

. ,  .  ,  ,  ,  ,  .  ,  of  last  year  reached  a  pitch  beyond 

The  year  1014  was  the  third  in  fered  by  her  .in  any  year  of  war  guerrilla  warfare  of  earlier 

ccession  in  which  total  military  since  her  contacts  with  the  west-  ,.pnrs  bus  cost  them  manv  thou- 

ath  losses  in  union,  for  all  belli-!  ern  world  began  nearly  a  century  .bands’ of  lives 


WIDE  GAIN  SHOWN 
FOR  EMPIRE  LIFE 


....  . ■■  I  succes.sion  in  wincii  total  military  since  ner  contacts  wttn  tne  wesi- 

nuite  widely  distributed.  i  losses  in  uciion.  for  all  belli-!  ern  world  began  nearly  a  century 

“The  increase  in  chartered  banks’  |  gereiUs,  approached  or  exceeded!  ago.  Japan  adniitte.d  losses  of  168.- 
t'anadian  deposit  liabilities  has  |  the  C, 000. 000  mark,  and  the  fourth!  000  killed  and  wounded  in  her  third 


Not  inconsiderable  also  in  the 
total  are  the  lopses  in  the  various 


been  approxlmaiety  equal  to  the  in- 1  y,ar  in  succession  in  which  <he|  .vear  of  the  war.  but  careful  review  _  .  nutcli  A  record  gain  in  vol-  .  ,  .  .  „  '  , 

crease  in  their  cash,  government  se-  i  year’s  toll  was  on  a  scale  coinpar-l  of  the  operations  in  the  Pacific  and  frooUe  Poles  nnH  insurance  in  force  as  com-  ,  ,,  „  .  oo'i*. 

curities,  and  amounts  temporarily  able  to  the  annual  losses  in  the'  biast  Asia  indicates  that  her  death  Vteiitin.r  on'  the  MlVeri  side  '* with  any  previous  year”  was  (.nq _ a  most  satisfneiorv  siiowl'tiV ’’ 

advanced  to  finance  Victory  Bond  |  first  World  AVar.  The  int4  flgure|  losses  were  upwards  of  "50.000,  ir„rone  rntneae  arinles  havel 

purchases  by  the  public:  other  loans  i  will  probably  exceed  two  millions. I  and  may  welt  have  exceeded  400,-  P  iheir  fieht  nirninst  ther^”^  F.mpire  Life  Insurance  Co.,  at  " 


Business  i  n  Force  Recorded 
Largest  Yearly  Increase  in 
Company’s  History 

Kingston — record  gain  in  vol¬ 
ume  of  insurance  in  force  as  com¬ 
pared  with  any  previous  year  ”  was 


tection  of  the  •  policyholders.  After 
making  a  special  appropriation  of 
$45,000  to  policyholders’  reserves 
in  accordance  with  the  policy  adoi  '.- 
ed  last  year  in  this  regard,  makitig 
provision  for  dividends  to  policy¬ 
holders,  and  a  4%  dividend  to  the 
company's  shareholders,  the  volun¬ 
tary  reserve  for  contingencies  was 
increased  by  $85,000,  afnd  now  tot¬ 
als  $285,000. 

“fn  addition,  $24,558  was  added 
to  the  unallotted  and  capital  sur¬ 
plus.  The  total  of  these  several 
funds  at  the  year-end  was  $1,221.- 


Oiu  i  purchases  by  the  public:  other  loans  i  will  probably  exceed  two  millions. I  and  may  welt  have  exceeded  400,-  "  J  *  the  Kinpire  Life  Insurance  Co.,  at 

and  investments  taken  together  I  This  is  presented  as  a  considered  000.  A  significant  proportion  of  this  nn  tiioti- nwn  «r>il  and  meeting  held  here  during 

Ottaw  a  .Annual  report  of  the  pjgg^  halance.’  est  imate  based  on  a  wide  variety  of  total  was  incurred  in  the  sinking  i TUoir  invaea  mav  hava  week.  New  paid-for  business  in 

Bank  of  Canada  foi  year  10  4  4,  pre-  ,  ,  n„,„  lo-ui.,  .sonrcci-,  many  of  which  are  con-  of  troop  transports  and  barges.  Her  ,  i,,,,’  a„,.ine  the  Inni?  ram  totalled  $9,050,405,  and  in- 

sented  to  the  .Minister  of  Finance;  *  flictiug  losses  of  naval  personnel  were  par-  Sii  of  the  J their  ^^S.- 

.  1.  I  .  V,.  t.'  -r  •  Bevlewing  security  maraeis  dui-  The  United  States  Is  the  only  ticularly  heavy,  largely  as  the  re-  ^  in  nnJtii  and  umiih  rntna  year-end. 


been  heavy  during  the  long  cam-  smance  in  force  amounted  to  $53,- 
paigii  of  the  Japanese  to  link  their  805,171  at  the  year-end. 


Bank  Staff  Changes 


ROYAL  BANK  OF  CANADA 

A.  M.  Christie,  formerly  assist- 


i.  t'  O'  Bevlewing  security  maraeis  dui-  The  United  States  Is  the  only  ticularly  heavy,  largely  as  the  re-  ^  _„/i  „„,,fi,  rswino  at  the  year-end.  ROYAL  BANK  OF  CAN.ADA 

this  week  by  Giaham  b.Toweis,  j„g  1944  f,,p  ,.^,,0,.,  p„in,a  0^  , hat  majot  belllge’-ent  which  issues  fre-  suit  ot  the  two  major  battles  of  company’s  total  assets  of  ^  Christie  formerlv  assist 

governor  of  the  liank.  reveals  a  fur-  medium  an  long-term  government  |  quent  official  reports  on  its  battle!  the  Philippine  Sea,  vm-l* ^  nndoifbtedW^ro^n^sider-U^*^’””-®  ant  manager '^of'^  The'^R^ovL  ^Bank" 

ther  suh.stantial  gain  in  iirofits  |  h^^d  prices  had  increased  percepti-  losses.  (Unless  otherwise  stated.  The  Germans  continued  to  suffer  '  have  renebed  50  000  ***  it'dioated  by  the  following  analy-  f  Canada  at  Rio  de  Janeiro  Pra 

whieb  amounted  to  $20.:!  million  as  I  ,„y  ,hp  mited  Slates  and  the  the  lerm  "losses  ”  throughout  this  great  casualties  last  year.  On  the  50,000  the  investments:  Bond  and  goes  to 

compared  with  $15.9  million  for  ,  i  nited  Kingdom,  as  well  as  in  Can-  arti.  le  refers  exclusively  to  deaths  Russian  front,  where  their  chief  ,  .  doltentures  ^  0.28  %;  First  mortgage  ’  ' 

19  4,3.  Goiernor  Towers  in  his  re- '  during  the  year:  and  that  in-  in  action  or  from  battle  wounds  in  losses  were  sustained,  combat  Tho  total  military  losses  of  the  loans  10.07%:  Stocks  at  market  ^  r,  r> 

port,  points  to  large  scale  expan- .  ,ppgj,4  patgs  on  such  securities  had  j 'he  military,  naval  or  air  forces,  deaths  probably  equalled  or  ex-|  former  Axis  satellites  were  rather  value  9.96  %,;  Policy  loans,  5.53%;  ,  rj.  f  •  formerly  manager 


zil,  goes  to  Sao  Paulo,  as  inspec¬ 
tor. 

E.  B.  Rankin,  formerly  manager 


sion  in  profits  of  the  bank  aince  j.hQ^.ji  g  commensurate  decline. 
beginiUng  of  the  war,  recalling  that  ~  u-  .  •  j  j 

.  f, .  ,  .  ,a.<ci  .  .11  .ai..  ■  ^o  his  report  is  appended  a  table 


.At  the  other  extre^iie,  tlie  Germnns  ceeded  those  of  the  Russians.  The  high  last  .vear.  A  conservative  csti-  Real  estate  2.24%;  Cash,  i.32%.  'I'^’foiiy,  Nfld.,  is  going  In  the 

liave  niade  no  statements  for  more  Germans  hate  not  only  lieen  com-  mate  would  be  100. 000.  ”1116  greater  “Dominion  of  Canada  bonds  have  capacity  to  Hearts  Content, 

.hn.,  .n./.  .oa..a  naat  vo  ,.,1  i  i.  .T  thair  ctlonf  ..n  tnccas  Dai't  WUS  ilOl  lie  llV  RUIliailia  IH  lai'eelV  iimrpaKpH  in  Pa..|.  ..nnor.f  Nfid. 


profits  for  19;t9  amounted  to  1  j  1po„»p  Upp-  than  two  years  past  regarding  their  pletely  silent  on  their  own  losses  I’^ri  was,  borne  by  Rumania  in  largely  increased  in  each  recent 

11.9  million.  :  .  f  1  „ . .  .1  -i  a  f  v  current  losses.  Estimates  of  losses  for  some  time  past  but  they  have  southern  Russia,  the  Crimea,  and  In  year,  as  a  percentage  of  the  total  E.  J.  Reyno,  formerly  manager 

From  last  years  profits  the  sum  .'*!  **  °  ^  >eais  f^^P  Qf  (],(,  inajor  bellig-  been  reticent  even  about  losses  In-  final  fngagemenis  leading  up  to  fund,”  report  says,  “while  first  at  Inverness,  N.S.,  has  been  ap- 

of  $2  million  was  tiansfened  to  the  ;  g*" , eieni-i  depend,  then,  on  a  sunniia-  flicled  on  others.  Last  year  wit-  her  surrrnder.  Hungary  lost  about  mortgages,  corporation  bonds  and  pointed  manager  at  Almon  and 
bank's  rest  fund  in  accordance  with  ■  .  .FFp  ’  ?  I'o"  dmived  from  occasional  state-  ifessed  a  rapid  decline  in  Germany’s  half  as  many  as  Rumania,  largely  iiolicyliolders’ loans  have  decreased.  Agricola  branch,  Halifax,  N.S. 

the  provisions  of  the  Bank  of  Can- ^ v“ ''  menis  on  losses  in  a  'iiiigle  cam-i  .striking  power  everywhere,  and  a  in  the  Russian  invasion,  and  more  Bonds  now  represent  more  than  (j.  f.  'frevejo  has  been  made 


:  redemptions)  over  a  period  of  years 
:  These  figures  reveal  that  net  new 
federal  public  issues  in  1944,  at 
iibout  12.6  billions,  were  only 


ada  .Aci  the  remainins  profits,  gieatei  in  j  |ia;j.ii  or  se’ics  of  campaigns,  onj  drastic  shrinkage  of  the  areas  tin-  particularly  in  the  heavy  fighting  TO-.,,  of  total  assets  and,  in  aggre-  manager  at  Bayamo,  Cuba, 

namely  $18.3  millions  being  paid  io  g." I  the  claims  and  count.ei clairis  of;  dhr  her  domination  and  control,  around  Budapest.  gate  market  value  at  the  year-end  A.  .H.  Suarez,  formerly  manager 

the  government.  !*  j  **  amoun  s  sue  j  belligerent  with  reference  lo|  ’The  Germans  have  shown  them-  Up  to  the  end  of  1  944,  the  pres-  were  more  than  $250,000  in  excess  at  Bayamo.  Cuba,  has  been  trans- 

Inci  eased  Hank  of  Canada  profits  oy  inaiviauais  or  moderate  1  i,pp  and  on  Hie  niiblished  ci  i-!  selves  masters  in  the  techniques  of  eiit  war  has  cost  the  lives  of  about  the  Balance  Sheet  figures.”  ferred  to  Lonja  del  Comerio,  Ha- 

during  the  war  have  been  due  to  impiovc  |  (jp.,]  analy  os  of  military  experts.  |  retreat,  but  even  so,  they  could  8,000,000  men  killed  in  action  or  f^viewing  the  years  results,  L.  vana,  Cuba,  as  assistant  manager, 

the  great  expansion  in  its  holdings  ;  distribution  as  measured  1  American  battle  deailis  in  1944|not  escape  heavy  losses  in  view  of  dead  of  wounds.  This  figure  is  F,;,  manager,  stated,  a.  R.  W’right,  formerly  manager 

of  government  securities,  Mr.  Tow-  i  ’J  the  increase  in  the  total  nunilier  ;  ^^ppe  ||,p  largest  for  any  year  in  the  long  lines  flppy  had  to  defend  roughly  of  the  same  order  as  the  ‘The  company  s  earnings  again  en-  gj  Pernambuco  (Racife),  Brazil, 

ers  states  in  report,  'I'hc  larger  .se- , the  entire  history  of  this  country.*  and  in  view  of  the  necessity  of  total  for  the  first  World  War.  The  allied  a  satisfactory  increase  to  be  has  been  given  the  post  of  assistant 

cqrit.v  portfolio  represents  in  parti  ‘''Sf  redemption  of  municipal  and  The  total  for  1944  is  estimated  at!  making  a  stand  al  some  points  In  major  part  of  the  fatalities  in  the  fea'is’ed  in  the  total  of  its  surplus  manager  at  Rio  de  Jenelro. 


ers  states  in  report,  'I'he  larger  .se- , applications.  ,l,p  t„tiic  history  of  this  country.*  and  in  view  of  the  necessity  of  total  for  the  first  World  War.  The  allied  a  satisfactory  increase  to  be  has  been  given  the  post  of  assistani 

cqrit.v  portfolio  represents  in  parti  ■''fit  redemption  of  municipal  and  The  total  for  1944  is  estimated  at!  making  a  stand  al  some  points  In  major  part  of  the  fatalities  in  the  fea'is’ed  in  the  total  of  its  surplus  manager  at  Rio  de  Jenelro. 

the  assets  which  the  bank  holds  I  •'P'’P^''aie  bonds  were  somewhat  about  115.000.  Tliis  figure,  based|  order  to  protect  their  main  forces  present  war  have  been  suffered  by  funds  available  for  the  added  pro-  _ 

against  its  im  reused  note  circula- |  in  1  944  than  in  previous  years,  upon  ofdcinl  reporls.  Includes  during  the  long  retreats.  From  a  Germany  and  Russia.  Earh  of  these - — — —  GLOVE  M'P’BS  ORGANIZE 

lion.  Siihslaniial  security  purchases  I '"it  an  unusually  large  number  of  deaths  rniotig  the  wounded,  and  al-'  caieful  review  of  the  events,  a  con-  countries  has  lost  upwards  of  2Vs  aggregate  for  all  preceding  wars  in  '  .  ^  j  j 

were  also  made  by  the  bank  in  the  j '-‘'sues  in  this  category  had  been  lowiinces  for  probable  deaths!  servative  estimate  of  Germany’s  million  men,  or  more  than  in  the  wh’cli  she  had  engaged  since  she  The  Canadian  Glove  Manufac- 
cotirse  of  implementing  its  monet-  railed  for  redemption  and  refunded  among  the  missing  and  for  un-  combat  losses  on  all  fronts  last  first  W'orld  War.  U.S.  losses  now  first  btgan  to  emerge  as  a  world  turers’  Association  was  formed  in 

ary  policy  Mr  Towers  points  out  "1  lower  interest  rates.  avoidable  delay  in  the  receipt  of  year  would  be  800,000  men.  aproach  or  exceed  200,000,  that  is,  power  50  years  ago.  English  and  Montreal  recently  following  a 

Tliis  policy  has  been  to  ensure  that - reports.  Gormans  Used  Other  Nationals  >'etween  three  and  lour  times  the  French  lo.sses  are  still  well  below  meeting  of  Ontario  and  Quebec 

the  cash  holdings  of  the  chartered  ^  losses  last  year  were  aboiitj  .  .  total  for  the  last  war.  Compara-  those  of  1914-1918,  largely  because  glove  manufacturers.  The  organ- 

hanks  would  be  liiiffioient  to  afford  i  UEAUE  HRIIKiE  INCO.ME  fivo  times  tliosc  of  1943  and  over;  lu  judging  vaiious  higher  esti-  tively  speaking,  the  greatest  con-  of  tlio  differences  in  the  character  Ization  will  be  national  in  scope 

an  adequate  reserve  against  the  in-  '  Fort  Erie-The  Peace  Bridge  in|  u^'l  B  “mnsr'llp*  Went  ”in  mTnd^rhit'’ the  losses  of  of  militar.v  operations  in  W^estern  with  Eugene  Lavoie  of  Montreal 

rreauari  rfonnait  liahtiiiioii  tthinii  the  I  I  <1  ( 4  ah«a,a,i  nna,  a.i,.,v  a  „f  month  period  fpoiii  Pearl  Hafbor  '>  uiust  bp  kept  in  mind  that  the  600,000  far  exceed  the  Europe  in  the  two  wars.  as  president. 


ary  policy,  Mr.  Towers  points  out.  "t  lower  interest  rates. 

This  policy  has  Iteen  to  ensure  that  |  .  -  - 

the  cash  holdings  of  the  chartered; 

hanks  would  be  sufficient  to  afford  i  »  KAt  L  HRIIK.K  IM  U.ML 


an  adequate  reserve  against  the  in-  ’  Fort  Erie  -Tlie  Peace  Bridge  in  r  '  : T;:;  "  hat  the  ,  A,  «««  V  '"'’T.,  ^  .....iia..v  opeiauoi.s  m 

creased  deposit  liabilities  which  the!  19  14  showed  operating  income  Period  Pearl  Harbor  ft  ™'  be^k^^^^  more  than  600,000  far  exceed  the]  Europe  in  the  two  wars, 

hanks  have  incurved  in  financing  a  '  $408,223.  compared  with  $256.6471  f'e  end  of  194.3.  On  the  Western,  «e''m^s  iiicieasingly  used  ' 


.mnas  na  e  ...c.r.cu  MMaMcms  «  ^  .  um.m.eu  »  .ui  n  a ,  .  exceeded  i  "a'ionals  of  the  conquered  COUn- 

portion  of  the  government  s  deficit,  in  194.3,  the  Buffalo  and  Fort  Erie  ,  ,  r  ’  ,  Rl,-  *  lal  tries  and  that  on  the  Eastern  front 

i  Peace  Rridvp  aiithnritv  annontwas  '  'be  total  for  all  of  the  first  World  tries,  anc  tnat  on  tne  ii,astein  nont 

War  Financing  and  Deposits  VprnrofVt  ^aftm  fieri, "  ar.  It  is  of  interest  to  note,  how-j  especially,  large  contingents  of  sat- 

-XPt  piorit,  attci  aedlictlon  toi  in-,  _  _ _ _  _ elllta  tmnna  haT-o  fmitfhl  alnnir  «lth 


Reoort  draws  attention  to  the  fact  ieresi  on  bonds  taxcraiid  that  the  maximum  monthly  ellite  troops  have  fought  along  with 

Kepoit  draws  attention  to  tne  tact  teusi  on  bonds,  taxes  and  uepieci-  ..cached  in  December  194  4  was  the  Germans  and  have  been  ruth- 

that  about  half  o  the  Dominion  aiton  provision,  amounted  to  1-  the  peak  lessly  sacrificed  'ey  them.  Claims  of 

Governments  total  disbursements  o41.  compared  with  a'l  operating  '  inflicted  on  the  Germans 

during  the  war  period  have  been  deficit  of  .$98,643  ,n  194.J.  noo  a^-  often  include  those  sustained  by 

financed  by  faxes  and  other  current  -  I  fn  October  1918  non-German  troops.  On  the  other 

FOREIGN  EXCHANGES  |  M-'o  than  four-nnhs  of  Ameri-i  hand,  a^^^ 

of  bond  issues  sold  to  and  retained  i  — -  ,  More^^ov^r,  '  losses  high  level  is  the  declining  number 

by  non-banking  investors.  Total  Nominal  '''’sms  l•ntl>^  m  npw  jori.  on  Marines,  chiefly  in  land!  of  her  first-rate  combat  troops,  as 

ri rspTTi pn t R  Hrvp  hppti  luc.sda^*  1  as  tollo"'si  v/  *  ,  /  i  ..  i..  ^  i.  i 

oisnuisemenis  naie  neen  on  so  i  fighting  in  the  Pacific  area,  ac-  the  result  of  the  huge  numbers 
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great  a  scale,  however,  approaching  ]  Siprling  rio^e  Close 

$20  billions  by  the  end  of  December  |  Beniand  4-'?3U  I  Switzerland  - 

1  944,  that  financing  of  the  residual  I  | 

one-sixth  of  government  requirem-  v.  Zealand  3.2434  > 

ents  has  inevitably  involved  a  large  s.  w 

increase  in  chartered  bank  and  1  York  at  a  iliMonni  of  in  per  rent  uii- 

Bank  of  Canada  holdings  of  Gov-  I  fieinl  I'.E.c.n.  late  !i.o!i-!i.!in  p.,-.  ciiM-ount. 

ernment  securities,  and  in  the  vol-  ,  Montreal  bnring  rale  for  I'nitcd 


N«N  fiuotod  in  N 


i  fiRlitiriR  in  the  Pacifie  area,  ac-  the  result  of  the  huge  numoers 
i  l  ouiitcd  for  about  half  of  the  Navy’s  |  either  killed  in  liattle,  seriously  dis- 
'■■■  tolal.  Despite  the  greatly  increased  abled.  or  captured  during  the  ear- 
.0305  !  scale  ot  operations  by  U.S.  fighting  Her  years  of  the  war.  Consequently, 
!  flcet.s  last  year,  losses  among  ship  Germany  has  had  to  depend  more 
Srw  pi^rsonnel  were  relaMvel}’  small.  and  more  on  men  and  boys  ordin- 
lof-j  .  ,,  arilv  uiisuited  for  active  military 

■omit.  I  Japan  Suffered  Heavily  service 

nitcil  j  To  Japan,  1  944  brought  not  only  The  Russians  continued  to  bear 


time  of  money  held  by  the  public  *  o,7d  mip  spm,%'r«te  M  highest  losses  of  any  year  in  the  brunt  of  the  land  fighting 

“The  volume  of  Canadian  bank  1  sterling  bujing  was  1.43  and  selling  4.47.  this  war,  but  the  highest  ever  suf-  against  the  Germans  in  194.4.  The 
deposits  and  active  note  circuia-  —  -  -  Russians  have  said  little  about  their 

lion.  ’  Mr.  Towers  says,  “increased  /  losses,  a  single  overall  statement 

from  $2,775  millions  at  August  31,  Re-nb-  r-F  r'anorlo  on  third  anniversary  of  Ger- 

19.39  to  $6,075  millions  at  Decern-  Ur  lltV  Ul  Vi^a.llCLU{l  i^JLslC wIllCllL  •  many’s  invasion  indicating  that 

her  30th.  1944.  i.e.  by  $3,;4Uii  miii-  _ _  they  continued  to  be  high,  though 

inns.  Of  this  expansion  about  $700  .  .  not  as  great  as  those  of  the  Ger- 

millions  was  accounted  for  by  un- |  \AeekIy  statement  of  the  Bank  of  Canada  as  at  February  Ist,  mans.  A  good  part  of  Russian  gains 

spent  balances  of  Dominion  and  i  shows  an  expansion  of  $15,263,887  in  total  assets,  as  compared  ^  jggj  year  represented  territory 

provincial  governments  at  Decern- I  "'^th  previous  week  at  $1,720,190,861.  Investments  are  shown  higher .  vipiricil  hv  the  Germans  with  little 


deposits  and  active  note  circuia-  ' 

lion.'”  Mr.  Towers  says,  “increased  / 

19.39  to  $6'o75  millions  at  Decern  Bjnk  of  Canada  Stater 

her  30th.  1944.  i.e.  by  $3,;4Uii  mm- 

inns.  Of  this  expansion  about  $700  .  ^ 

millions  was  accounted  for  by  un- |  Weekly  statement  of  the  Bank  of  Canada  as  < 

spent  balances  of  Dominion  and  i  snows  an  expansion  of  $15,263,887  in  total  ass 

provincial  gov-ernments  at  Decern-  |  "'ith  previous  week  at  $1,720,190,861.  Investments  a 
her  30tH,  1  944  and  $2.60o  minions  ^  $4,644,510  while  other  assets  are  up  $7,279,244. 


Russians  have  said  little  about  their 
losses,  a  single  overall  statement 
on  the  third  anniversary  of  Ger¬ 
many’s  invasion  indicating  that 
they  continued  to  be  high,  though 
not  as  great  as  those  of  the  Ger- 


with  previous  week  at  $1,720,190,861.  Investments  are  shown  higher  yielded  by  the  Germans  with  little 
by  $4.644.;)10  while  other  assets  are  up  $7,279,244.  more  than  rear-guard  fighting,  and 

Deposits  in  Canada  show  an  iircrease  of  $8,57  4,002  while  circuia-  t.os,t  the  Russians  relatively  few 

tion  increased  by  $987,392  during  week.  battle  casualties.  However,  the 

111  comparison  with  corresponding  week  of  last  year,  total  assets!  imge  scale  of  their  offensives  and 

are  shown  higher  by  $425,551,893.  Total  investments  show  an  ex- 1  ,]ie  heavy  fighting  for  key  areas 


- -  _  .  . . . . .  ...  a  II  cA-.,ne  neBvy  Tigniing  ror  kpv  hichs 

:  pansion  of  .8240.926.103,  and  Sterling  and  U.S.  funds  are  higher  by  Nupi,  as  AVarsaw  and  Budapest 
,  .$175,1  20,892.  ^  r  could  not  lail  bring  substantial! 
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PROVIDENCE,  R.l. 

CHARTERED  ISoS 

One  ot  Ihi*  Phoenix  of  llartfoid  Group 
CANADtAN  DEPARTMENT. 
MONTREAL 

GEO,  LYMAN  &  SON 

fzimited 

<tfn«ral  Agents 

MrGILL  BLOG.,  48.'>  McGill  Street 
_ MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
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FIRE  INSURANCE 

fbrry  Polii-.v  barked  b.x  great  resourres 
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dr-posits  aie  up  $2.t4.K12,747.  inrliiding  $1  72,257.27.'!  of  deposits  in 
1  other  currencies. 

1  Comparative  figures  herewith: 

'  Kcb.  7.  .Inn.  .U.  Lh'gcinwk.  ClTge  in  yr. 

I.  npservf  $  #  1  $ 

'  Gold  coin  bullion  . .  . 

Slprlin,a  and  T  .S.  Fundi  . 

172,257,273 

-k  3.:ioo,oroi 

-175,120,892 

Total  . . 

17:.,.V)7,273 

172,2.57,273 

.  3, .'100.000 

+  175,120  892 

3.  Subsidian  . 

;a2,48ii 

296,785 

t  35,695 

184,013 

6.  Investments — 

1).  Pr.  nhoi’t  term  ... 

fiiii.nii.tizii 

01  l.,')H7.22») 

4.531,700 

4-I27.129..589 

<bl  Ihiminion  Securities 

0911.279,11.5 

.590.1 1i9,.3fl.5 

f  1(19,810 

+  103.796.514 

ici  Otiicr  Securities  . 

lo.oiio.niiD 

10.000,000 

+  10  000.001) 

I'ulal  . 

. .  i,ji9.:!2i,nii 

l,.5H,676,.5;il 

•  4,641.510 

4.240,926.l.r! 

Bank  Prrmisev  . . 

1.822.517 

l.«18,100 

-i-  1,4.38 

--  1 47.55.5 

I?.  All  other  Assets  . 

2a,i:)7,."20 

1.5,87;'.276 

4-  7,270,241 

4-  9,836,466 

Tolul  . 

1,72(1,190,801 

1,701,926,971 

4-15,263.887 

4  425.551 .893 

LIABILITIES— 

1.  (iapital  paid  up  . 

.'.000.0(10 

:).ooo,ooo 

2.  Reserve  Fund  . 

8.1)11.6(11 

X,0D,f)01 

-  1,. 568.648 

.'1.  Notes  in  CirrulalitMi  . 

.  J,n21,')L*i.O70 

I.n2f1„5.57.678 

.  987.392 

4  157.944.0.30 

4.  Deposits — 

(a)  Dominion  . 

98,086,81.5 

23,193,.50,5 

4-12,893,310 

--  4,035,670 

ibi  Chartered  Bank  . 

.  41.5,(114.1108 

413,148,763 

4-  1.895,215 

-  76,609,099 

ic)  Other  . . 

29,712,7111 

3.5,9.57,203 

-  -  6,21  4„5,53 

4.  9,982,045 

Total  . 

.  48fl,873..5;n 

472,299..531 

-r  8,574,002 

4-  82,555,474 

'Liabilities  other  curr . 

172,2.57.27;i 

l4  2,2.>7,27.i 

+  172,2.57,273  1 

.'VII  other  liabilities  . 

.32.473,.58l 

■26.770,891 

f-  5.702,493 

4-  11,226,468  j 

Tola!  . 

.  1,720,190,861 

1,704,926,974 

4  15.263,887 

+  42,5.551.893 

•  Deposits  j 

statement,  these  losses  probably 
were  in  the  neighborhood  of  550,- 
000. 

’fhe  scale  of  operations  by  Brit¬ 
ish  Empire  forces  Increased  greatly 
in  1944.  Sizable  numbers  of  Em¬ 
pire  forces  were  fighting  on  the 
Western  front.  They  also  contin- 


ations  over  Europe,  and  to  the  naval 


France.  The  far-flung  operations 
of  British  Empire  forces  are  estim¬ 
ated  to  liave  cost  the  llx'cs  of  125.- 


Freiich  Tiosses  Increased 
.Among  the  other  Allies,  the  ag¬ 
gregate  losses  last  year  were  con- 


Frtnch  have  taken  an  increasing 
share  in  fhe  fighting,  and  for  some 


200.000  Cgnadian  Retailers 
'  Compete  for  Business 

Nothing,  in  normal  times,  lies  out  of  reach  of  Canadian  consumers  by  aid 
of  Canada's  retail  shops.  From  the  great  department  stores  in  the  cities  down 
to  the  general  store  at  the  cross-roads.  Canada’s  retailers  are  serving  the  Canadian 
public  well. 

Individual  initiative  .  .  .  free  enterprise  . . .  personal  respon* 

_  sibility  .  .  .  the  spirit  of  competition  in  service  rendered  the 

public  — these  are  the  qualities  which  have  made  Canada’s 
SERVICE  TO  RETAILERS  retail  Stores  what  they  are. 

Chequing  Account*  Imperial  Bank  of  Canada  carries  the  names  of  thousands  of 

Saving*  Account*  r  .  ,  i  ,  ,  .  . 

Busine**  loon*  retailers  on  its  books.  In  the  post-war  period  many  young  men 

p*r*onal  loon*  will  seizc  opportunities  where  need  for  retail  services  to  grow- 

Collection*  ing  Communities  will  develop.  They  may  look  to  this  bank 

Bonking  by  Moil  foj.  frigodly  Consideration  of  their  problems, 

letter*  of  Credit  ' 

Traveller*'  Cheque*  _  _  _ 

IMPERIAL  BANK 

Sofokeeping 

?o«i9n°E«hanBe  O  p  ^  A  A  T)  A 

- — -  ^^The  Bank  for  You**. 
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LIABILITIES 

Nofpii 

in  ptreuladon 

DeposUs  by 
and  balancer 
due  to 
Dominion 
Government 

Deposit!  by 
and  balances 
due  to 
provineiil 
•overnmenle 

AdvanceB 
rom  Bank 
of  ('Canada, 
secured  ; 

i 

Deposits  j 
by  the  public. 

payable 
on  demand, 
m  Canada 

1 

* 

*  i 

4 

» 

» 

$ 

*  1 

( 

% 

Montreal 

Nova  Srotia  . . 

Toronto  . . 

Provincial . 

«  421.579 
2.914. 5J7 
1.025.613 
<39.815 

221.165,382 

.59,013,638 

42,166.7.51 

9,468.301 

15,327.191’ 

564.600' 

2, .538, .599: 
231, 077 1 

474.727.404  ' 
122,991.524  1 
92.076.204  ; 
29.094,875 

Commerce . 

Roval . . 

Dominion . 

6  615.540 

9  203.369 

1 ,400.446 

i:i  1.74 1,350 
18>,993..35l 
■14,747,714 

17.061.899; 

18.465,0751 

l.291,739i 

. 

383.434.030 

508,034.579 

86.138,117 

f’an.  Nationale 
Imperial. .  ... 
Berclsys  Can.. 

1.470.S52 

1,359.437 

321,46^) 

31.541.4.39 

44.627.651 

.5,797..344 

1.142.644 

28.710,32'ii 

10.312; 

66.560.608  : 
101 .986.123 
6.261.474  i 

ratal . 

33,602,249 

763,173,431 

88,37,3,4.551 

1,862,334.958  i 

uayabir  after 
notire 
in  Canada 


xiSO.3'34,36^ 

2.U.321.49S 

149.372.877 

73,347,750 

4)8.531,560 

527.970.927 

121.200,084 

176.453.958 

133.758.315 

6.641.795 


neposti.R 
in  (Canada 
in  riirrrncief 
other  than 
<  an.adian 


De  posits 
by  and 
ba^nres  due 
to  other 
chartered 
banks 
in  Canada 


'  Deposits  bv 
j  and  balances 
)  due  ( >  banks 
'  and  bankinct 


Deposits  by 
and  balances 
due  to  hanks 
elsDwhere 


correspondents  than  C'anada 


Acceptances  ' 
and 

letters  of  credit . 
ouletandinit  \ 


Othe»* 

l/aoililies  to 
the  uublic 


I  )ividends 
(leclared  and 
(inpairl 


Bent  fK 
R'^’erve  Fund 


Total 

o'  fore  ^oinz 
Liabilities 


authorised 


( -anttal 
4ab9cribed 


Hate  i>er 
annum  of  la.H 
dividend 
a  id  bouns, 


l^oans  to 
directors  and 
6rm8  of  whioh 
thev  are 
partners, 
and  loans 
for  whioh 
they  are 
''uarantore 


S 

* 

lU 

12 

.3 

14 

15 

16  I 

* 

$ 

t 

t 

s  • 

$ 
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I. ,1.750.779  26.268  1,283,781;  34.700,905  10.1.321.4.5.5;  03.615.424  ,-J.6.57,'o5.S 

4  40,414  - 1  .528  ,  4.611.9,14  22,617,981,  fl,40(1..560  172,406 


322.951,  3.078,080, 
51,912  1..394,87S| 


757  11,760,993  55,687.724  456.768,10 
..,1,373.741  5,032,36.5  79,070..56! 


I  10,063.680!  19.798,8391  10,370, 304' 
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.5,143:  138,313  1.817,711;  7,370.503  4.310,076 


27j8.353.567j  30,7l5j2,406.156jl3«,403,879  401,723, 604|243,303, 734  101.429.210!  2,380.963  40.036,6 


r  e  busipMsof  the  Bank  in  San  francia^*.  U.S.  A.,  is  carried  on  under  the  name  of  a  locally  incorporated  company  and  the  Bguresar  incorporated  in  the  above  return. — Footnote  to  Bank  of  Montreal  return. 

^  V  KT  j*”  ^  ommerce  ‘nt^orc^^rated  under  the  laws  of  the  State  of  California  to  conduct  the  businessof  the  Bank  in  that  Stateand  the  aesetsand  liabilitieaof  the  Canadian  Bank  ol  Commerce 

«)Not  *c«dmg  market  V.lu.  ^  ^  CLARK.  Deputy  Mlnleter  of  Finance. 
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(Cahiornia)  arc  included  in  the  above  general  statement. — Footnote  to  I'anadian  Bank»of  Commerce  return. 
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MPRESSIVE  GAINS  i\  Britain’s  Pot-War  7m<fe ISHH —SS  RENEGOTIATION  I 
ARE  REPORTED  BY :  Adv«,e..  pu™  m  i„d».inr  jSS?.  "  BLOCKED  POUND 

DOMINION  LIFE  C0.I  ....  .  .J.  o...  CONTRACTSSEEN 

_  eminent  on  Britain's  export  trade  dustry  in  the  country  as  a  whole  healthv  balance  of  imnnrt  and  ex-  ; 

„  ^  .  r.  1  .  1  heavy  economic  sacrifices  are  already  collaborating  in  plan-  „ort  trade  i  .  r-  iT  x  «/  »  • 

New  Business  at  Peak  Levels  Britain  has  made  in  her  long  sua-  ning  for  the  future,  and  the  Presi-  ¥  ¥  4^  London  Expects  Post-War  Bal- 

•nd  Assurance  in  Force  up  all-out  war  effort.  dent  of  the  Board  of  Trade  re-  ,n  debate  on  Britain's  national  •"ces  to  be  Above  Capacity 

«9A  figures  also  reveal,  however,  cently  stated  that  he  would  be  finances  in  the  House  of  Lords,  for  Fulfillment 

‘«»***0"  that  some  industries  have  been  able  very  glad  to  help  industrialists  in  i^ord  Simon,  the  1/ord  Chancellor,  _ . 

-  to  keep  a  large  part  of  their  over-  preparing  to  enter  or  extend  any  ggld  that  the  most  careful  exam-  cuAnv’c  'roi/'V’c 

ASSETS  $62347  154  custom  and  will  therefore  be  of  the  industries  In  which  Germany  fnation  of  Britain's  ability  to  meet  oHAKIvS  IKICIvS 

^  ’  well  placed  for  a  speedy  resump-  or  Japan  had  a  largo  export  trade,  ifg  post-war  commitments  had  been  - 

-  tion  of  post-war  export  expansion.  On  the  following  day  the  Board  of  made  bv  the  Government.  TiOndon — Contracts  under  which 

Waterloo — The  Dominion  Life  industries  switched  to  munitions  Trade  announced  that  in  view  of  Lord  Simon  gave  three  reasons  many  neutral  nations  have  piled  up' 
Assurance  Company  had  over  at  an  early  stage  had,  of  course,  H'®  increased  responsibilities  now  why  the  wartime  financial  policy  of  blocked  sterling  balances  in  I..ondon| 

$248.400  000  of  business  in  force  sacrifice  their  export  trade.  Of  J*'**  Board  in  connection  4),^  Government  had  been  Justified;  for  expenditure  after  the  war  will, 

.  ,  IQ.,  ,  the  others,  rayon  has  fared  best;  "■Hu  the  planning  of  the  change-  .j.  Very  heavy  direct  taxation  was  have  to  be  re-negotiated  in  the 

IT  c  VC  '  1.4  Ha  export-values  rose  from  £4. '200,-  over,  subject  to  the  prior  claims  put  on  the  citizens  at  the  begin-  years  immediately  following  lios-: 

president  and  man-  £12.600.000  in  1943.  of  "^ar  effort,  of  Britain's  in-  the  war,  with  the  astonish-  tilities,  It  is  conceded  here  by  lead-l 

TV  Chemicals  also  did  well;  £22,000,-  ^'’0'"  ’"K  result  that  this  .vear  62  per  ing  executives  of  the  Board  of 

an'i  Kc^tn  of  cxports  In  1938  and  £27,-  Hon.  the  Pre^dent  of  the  Board  had  cent,  of  Britain's  public  expenditure  Trade.  Most  of  the  contracts  which  | 

fnn  500-001'  1 9  4  3.  Other  Well -placed  appointed  a  Chief  Executive  for  In-  being  met  out  of  taxation;  (2)  were  closed  In  the  early  years  ofl 

held  Wnterin,f^rtnrtnl  industries  are  electrical  goods,  tho  dustrlal  Reconversion.  Gie  Government  borrowed  at  very  the  war  carry  a  nroviso  that  the^ 

"  Tiiinn^thrivLtinJ  export  value  of  which  was  £11  mil-  This  is  but  one  of  the  signs  that  cheap  rates:  and  (3)  the  method  of  balances  will  be  biocktJ  until  five 

During  the  meeting  the  president  j},43  against  £t3>i  mil-  the  Government  Is  making  Its  plans  national  savings.  vears  after  British  officials  now 

and  inanaging  director  announced  19.28;  wool  textiles,  with  for  the  reconversion  of  industry  A  most  interesting  point  made  by  .|iat  the  balances  have 

that  his  resignation  as  inanaging  sports  of  £18^  millions  in  1943  from  war  to  peace.  There  have  al-  the  Lord  Chancellor  was  that  in  try-  urown  to  such  nronortions  and  Bri- 

director  had  been  accepted.  His  compared  with  £26^i  millions  in  ready  been  some  releases  of  ma-  ing  to  calculate  the  grand  total  of  1  i  »  rpRnnrops!  havp  hpm  ra  tp-' 

resignation  comes  after  nearly  fifty  and  cotton  textiles,  whose  terlals  and  labour  for  some  of  the  Britain's  indebtedness,  the  amount  ia  „iii  i..  in 

years  of  service  with  Dominion  export  value  was  £34,200,000  in  capital  equipment  industries,  and  of  of  the  external  debt  should  not  be  I  iuJ  r,f  tUn  m-io- 

Life,  twenty-six  years  as  managing  4943  against  £49,700,000  in  1938.  technical  and  managerial  staff,  in  added  to  that  of  the  internal  de'ot,  ™  ^  requirements  01  tne  orig-; 

director,  at  the  end  of  the  most  Beverages  and  cocoa  preparations  small  numbers,  for  general  prepar-  since  the  sterling  balances  which  ”,  contrac  s.  „  ,  , 

successful  year  in  the  company's  are  another  class  in  which  export  atory  work.  belong  to  Britain's  external  credi-  k  u,  II*.  ’■‘“I’'''''®  ..'’’i®'.  ‘  | 


•nd  Assurance  in  Force  up 
$20  Million 

ASSETS  $62347,154 


Britain*s  Post-War  Trade 

Government  Advances  Plans  for  Reconversion  of  Industry 

Br  ROBERT  MACKAY 


Waterloo — The  Dominion  Life 
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EMPIRE  LIFE 

Record  of  Progress 

in  1944 

Sound  growth  in  Strength,  providing 
increased  Security  for  our  policyholders, 
is  shown  by  these  notable  results  from 
our  1944  statement. 


history.  The  appointment  of  Alfred  yajues  have  remained  stable. 


At  the  same  time  a  characterls-  tors  are  left  in  Britain;  they  are 


tain's  resources  have  been  so  re¬ 
duced  that  It  will  he  impossltile  to 
meet  the  requirements  of  the  orlg-l 
Inal  contracts. 

According  to  reports  here,  it  is  | 
probable  that  the  re-negotiated  con-' 
tracts  will  give  Britain  a  “breath- i 


Insurance  in  Force 
Total  Assets  -  - 


$53,895,171 
-  12,796,496 


S.  Upton  as  general  manager  was  should  he  remembered  that  “c  “ol®  h®*®  be®n  struck  in  a  recent  one  of  the  sources  from  which  Bri-  r',”"’  VV' 

also  announced  at  the  meeting  Mr.  gnj  warlike  stores  ship-  r®Port  issued  by  the  London  Cham-  tain  has  borrowed  internally.  They  wHicrfo  wmk  of^th^ 

Upton  has  been  with  Dominion  .  .  Britain's  Government  de-  I’®*’  Commerce.  The  passage  re-  are  therefore  already  Included  in  '  1  .  j”.  Ill 

Ufe  for  seventeen  years  Coming  Jgrtments  are  excluded  from  the  7"®=  ''Thl®  country's  the  internal  debt;  and  it  they  were 

to  the  company  in  192.  he  became  ^  returns  now  publish-  nHuence  in  the  world  depends  vey  added  in  the  same  item  would  ap-  Portugal  S^^iin'  and  the 

superintendent  of  agencies  in  193.  ..  shinmenia  which  largely  upon  the  fact  that  it  is  the  pear  in  the  grand  total  twice.  „  .t.  .  ^  ’ 


Capital  &  Surplus  Funds  -  -  1,221,038 

Payments  to  Policyholders  • 
and  Beneficiaries  ....  826,500 


and  was  appointed  assistant  gen-  appreciable  good-will 

eral  manager  in  1941.  *  value  after  the  war. 

Company  reports  for  last  year  n  r.  i 


partments  are  excluded  from  the  f®c''ed  to  runs:  “This  country's  the  internal  debt;  and  it  they  were  sterling  credits  accumulated  to  the . 
official  export  returns  now  publish-  Influence  in  the  world  depends  very  added  in,  the  same  item  would  ap-  ”cc®'*"ts  of  Argentina.  B'aHI. 

l.r*ely  «po.  th,  .a«  Ih.t  It  1.  the  pear  In  the  prana  tot.t  tnlre.  Sn.h  c-otrnr,r  '  "  " 


new  insurance  issued, 


and  revived  totalling  $31,129,878  represent  about  10  per  cent  of  the 
which  is  more  insurance  than  the  national  income,  and  the  task  of  re- 
rompany  bad  in  force  after  it  had  that  percentage  from  its 


World  Wheat  Situation 


been  in  operation  for  thirty  years. 
Representing  a  10%  Increase  over 
1943,  it  is  the  largest  volume  ever 
recorded  for  any  single  year  in  tho 


oiticiai  export  returns  now  puuiisn-  ; - - - - -  ....  - ...  ......  ^  j  PortiiK^al  Smtn  nnH  the 

ed;  they  include  shipments  which  largely  upon  the  fact  that  it  is  the  pear  in  the  grand  total  twice.  I  BrS’crirnier  ’  ^  ^  . 

may  be  of  appreciable  good-will  ■,  ,  ,  —  .  ,  .  --I  'po  quiet  fears  of  American  for-' 

value  after  the  war.  T  11  71  ■  I  eign  traders,  officials  here  maintain  j 

Normally  Britain's  export-values  j  ^lT1lAl1/^n  '"’at  the  balances  will  not  be  utii-i 

represent  about  10  per  cent  of  the  »  v  a\A  ww  j  iTicd  in  any  "Schachtian  "  manner  to' 

national  income,  and  the  task  of  re-  '  dictate  either  the  political  or  econ-{ 

storing  that  percentage  from  its  i  omic  policies  of  the  nations  now  i 

1943  level  of  2.8  per  cent  is.  no  Ottawa,  —  It  is.  of  course,  ranch  ly  been  passing  out  at  a  rate  in  j  jpppiy  involved  with  British  ere-l 
doubt,  a  considerable  one.  But  a  I®®  early  to  attach  too  much  Im-  excess  of  one  million  bushels  per]  jjjg  This  is  a  reference  to  the  poll-' 
truer  perspective  is  gained  by  re-  portance  to  the  prospective  supply  week.  i  cies  of  the  Nazi  Heichsbank,  whose; 

calling  that  the  task  would  actually  and  disappearance  picture  for  wheat  The  Australian  Government  has  |  pr^gj^pni  is  Tijalmar  Schaclit. 
call  for  little  more  than  Britain’s  North  America  In  194  5.  At  this  limited  its  wheat  acreage  during!  .  '  i 
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J943  level  of  2.8  per  cent  Is.  no 


—  Security  and  Service  ~ 

EMPIRE  LIFE 


company's  history.  The  gain  in  pj  ,rajp  pf  time  a  year  ago  both  Canada  and  thp  ^-gr  owing  to  the  loss  of  ex- i  Expedient  j 

Sh  Vx^Ldrd''The  pre-war  boom  years.  the  United  .States  were  digging  into  port  markets  which  loss,  in  turn.  Germany  In  the  years  immediate- , 

$.0.004.6..';  which  exceeded  the  41  substantial  stockpiles  remaining  ,5  attributable  to  the  long  oeeanMv  preceding  the  war  used  her 

fents  more  nrot’e^tfon^foTlndivir  There  are  many  reasons  why  the  from  the  big  19  42  crops  as  disap-  ,,a„,  to  the  United  Kingdom  and  —aski'' or  trading  mark  balances  ac- : 
na^I  a^d  fhe’^famnv  unU  addtd  ^  reconverting  Britain's  in-  pearance  nto  domestic  feed  chan-  shortage  of  shipping  space,  pumulated  to  the  credit  of  nations  1 

nals  and  the  famil  unit,  add  d  to  justry  to  peace  production  is  being  n®'®  continued  at  unprecedented  ivheat  Industry  Stabilisation  supplying  her  with  raw  materials ! 

nanv'h^rrn^  Lice^  after"  itJ^inU^^^  undertaken  in  a  spirit  of  sober  Plan  has  been  In  operation  during !  gg -n’lnstnimenl  to  dictate  not  only ' 

pany  had  in  force,  after  its  initial  optimism.  Though  some  industries  harid.  were  not  too  brlghL  Soil  I  ,,  p,,Qp  years.  Under i  fhpir  trading  terms  but  their  pollti- 

twenty-seven  years  of  operation.  ^ave  to  contend  with  an  Im-  m®i8  ure  reserves  in  the  Pra  He  acreage  allotment  is  f.arp.;ncle^o!ice  ihe  h."^ 

The  large  gam  of  business  in  force  mediate  fall  in  aggregate  turnover,  wef®  e*«®P"®naHy  low  grower  according  to  s„ffiolently  involved  m  make  their' 

Is  due.  not  only  to  the  large  amount  others  such  as  en?ineerine  tJP*!  although  plantings  of  winter  ®  j,,-  mivoi\»u  u.  ' 

of  Wncin«a  olaQori  rinrino.  tho  -..oar  engineering,  ®  tbp  average  whlch  he  seeded  dur-  home  economies  vulnerable  to  siid-i 


INSURANCE  CONIPANT 


KINGSTON 


ONTARIO 


L.  J.  Lahaie,  1434  St.  Catherine  St.  W,, 
Branch  Manager,  Montreal,  Que. 


of  business  placed  during  the  year,  machine  tool,  motor,  iron  and  steel,  fn  the  United  States  were  up 

but  to  a  continuance  of  the  reduc-  gp^  shipbuilding,  will  have  to  con-  by  25  per  cent  to  47  million  acres,  _ 

ed  ratio  of  terminations  to  increas-  t^act  the  output’  of  some  products  precipitation  was  far  below 

ed  production:  characteristics  and  quickly  expand  the  output  of  normal.  At  the  same  time,  the  Can-  RI 

which  have  been  features  of  the  other  products,  there  Is  nothing  in  Agricultural  program  con- 

Company's  record  during  recent  all  this  that  ’  is  Insurmountable.  Gained  a  recommendation  to  farm-  ottawi 

years.  Nor  does  it.  In  degree,  constitute  *‘’’®  f®  bold  their  wheat  acreage  to  of  Slat  is 


g  a  basic  four-year  period.  den  •■‘ossatloii  of  German  orders.  | 

- - ‘'.\sidG  ‘'rom  the  ethical  consid-' 

RFTAII.  SALF.S  G.AIN  eratioi.s  which  Ijtilk  large  with  the 

*  British,  th-3  policy  u'cd  l.y  i'r  | 

Ottawa— The  Dominion  Bureau  f’^bacht  L  of  'nju!  oi.lv  as  a  .H,ort|  1944  Cofton  OepraHoilS 
oV  It  *i,a.  rn.aii  tcmi  cx ..cd lout  a  liigh  officnl  of  , 

Statistics  announces  that  retail,  _ j  Ware  A*  WAr.Tim*.  L* 


RETAIL  SALES  GAIN 


a  liigh  officinl  of! 


Were  At  War-Time  Low 


iyvr  uues  u,  lu  uesret?,  constiiuie  '  ‘'V-  -  - m  oiaur'iiviY  . . -  :  Britnin'q  fnrr>i£rti  trnH.^  HlvUinn  cniH  I  TT  MF  TTar-lllflC  kOw 

Total  assets  at  the  end  of  1944  a  greater  transformation  than  many  sales  in  Canada  averaged  S®'r  high-  TTnitPrf  Kini-Hnm  PTnm  tR  tn  _ 

amounted  to  $62,347,154,  a  gain  of  other  countries  will  have  to  effect.  I  The  rest  is  now  a  matter  of  re-  er  in  Deceml.er  1  944,  than  in  Dec-  ,  .  ,  . ,  .  f„,.„.crn  '  .  r-  r 

$5,383,641  over  the  total  at  the  end  Certain  broad  lines  of  charge  I  cord.  Canadian  farmers  planted  ember  1943,  on  the  basis  of  reports  make  its  bid  for  fo> eign  markets.  Operations  in  Canadian  cotton 

.  1  1  J  1-  u.wou  r _ _  t.iiTnVvor  of  ftrnr.  re-  ®B  a  long-term  basis.  In  order  to  do'  textile  mills  during  December  and 

®f’’a'’-/ady  be  foreshadowed  in-  over  23  million  acres  of  so  she  must  deal  fairly  with  her,  the  calendar  year  1944  were  at  the 


$25,445,000  of  war  bonds.  The  gain  stead  of  tanks  there  will  be  motor  by  virtue  of  heavy  rainfall  in  the  presenting  trades  dealing  chiefly  in 
in  assets  in  force  in  1944  was  al-  cars  and  other  vehicles;  battleships  late  spring  and  summer  harvested  food,  clothing  and  household  re- 
most  equal  to  the  total  assets  acc-  and  bombers  will  be  replaced  by  some  436  million  bushels.  The  quirements.  Sales  for  the  calendar 
umiilated  in  tho  first  thirty  years  merchant  tonnage  and  civil  aircraft;  United  States  garnered  a  record  year  exceeded  those  of  1943  by 
of  the  Company's  existence,  indlcat-  radiolocation  instruments  by  home  wheat  crop  of  1,079  million  bushels.  8%. 

Ing  that  the  Interest  of  the  policy-  sets  and  navigation  devices;  gun  These  very  favorable  crops  permit-  The  general  index  of  sales,  on 

holders  and  beneficiaries  have  been  steel  by  knives;  sheet  steel  by  pre-  1®d  the  combined  available  supply  the  base  of  1935-39  1  00,  stood  at 

amply  protected  by  well  balanced  fabricated  liouscs;  Bren  gun  car-  oT  wheat  in  the  two  countries  in  237.8  for  December,  190.6  tor  ^®v- 

and  sound  growth.  riers  by  farm  tractors,  and  so  on.  1944-45  to  decline  by  only  150  rail-  ember  and  220.5  for  December, 

Interest  earnings  on  assets  aver-  All  the  relevant  facts  and  factors  H®®  bushels  aa  compared  with  1943-  1943. 

aged  4.26%.  As  of  Dec.  31st  the  are  being  carefully  assessed  in  com-  44.  rru  ""iilu 

distribution  of  assets  was  as  foil-  petent  quarters,  and  there  is  In  Although  anything  can  happen  Financial  limes  reaenw  a 

ows;  Government  Bonds  43.3 %;' Britain  at  present  not  the  slight-  yet,  conditions  are  favourable  for  are  interestea 

Public  Utility  and  Other  Bonds  cst  disposition  to  consider  any  of  the  maintenance  of  this  level  of 

22.1%;  Preferred  and  Common  Hi®  post-war  problems  as  insoluble  wheat  supplier  in  North  America  in  s®®®”**®®* 

Blocks  2.2%;  First  Mortgages  ®<'  b”  likely  to  involve  undue  ft-  1945-46.  Nearly  50  million  acres  sBaBBBE=9=a=sa=ea=sBSBB9S9a 

22.4%:  Real  Estate  tineluding  nancial  difficulties  even  for  those  have  been  seeded  to  winter  wheat  in 

Head  Office  building)  .7  %  ;  Loans  industries  which  are  almost  wholly  the  United  States  and  conditions 

on  Company's  policies  5  7  %; -Cash  oecupied  in  war  production.  In-  prevailing  up  to  December  1  indlc- 

etc.  3.6%.  deed,  it  is  well  to  bear  in  mind  that  ated  a  winter  wheat  crop  of  about 

During  1944  payments  to  policy-  Ibere  is  hardly  a  single  public  com-  762  million  bushels.  Should  a  crop 

holders  and  beneficiaries  were  $3,  paP.Y  ®T  note  In  Britain,  including  of  this  size  be  harvested  and  aver- 

039  651.  Of  this  amount  $1,836,-  largest  and  best  known  of  age  yielda  realized  on  the  probable 

125’  or  approximately  60%  was  T'nHed  Kingdom  armament  groups,  spring  wheat  acreage,  production 

paid  to  living  policyholders,  which  is  entirely  dependent  for  its  will  again  exceed  a.  billion  bushels. 

Ciaiifis  paid  in  194  4  were  approx-  Profits  on  armament  orders.  The  SinceCanada'swheatlspredomin- 

Iraately  the  same  as  in  the  two  pre-  majority  of  them  normally  do  a  antiy  spring  th^ere  are  fewer  Indi-  ^ 

viouB  vears.  The  company  has  trot  considerable  civilian  business  cations  available  aa  to  Probable  ^  ^  ^  4 

to  date  experienced  the  war  losses  a®  production.  Fall  pre-  ^  1  1  1 

that  had  been  feared,  but  the  pos-  -  ®  a  xiL-fTr  ^  Li  J 

slbility  of  a  sharp  upward  trend  which  were  not  previously  Includ-  ^ 

has  been  taken  into  accent  in  ed  in  assets.  M^ith  the  extensive  ^^^e^aYe  r^c^o  mm  ended'  X 

making  future  plans.  1  Investments  in  War  Bonds  and  the  wheat  In  Caeda’s  1945  agricultural  /, 

The  company  has  continued  to  1  lower  yields  on  securities,  that  hare  nmo'r-art^  ‘  u  niano^  of  ir%iiu.nn  i 

strenghten  its  reserves  in  order  to  been  refinanced  by  corporations,  to  I  nrt« 

,  J  B  xu  4.  acres.  ^Uh  the  present  price  and 

meet  the  various  contingencies  take  advantage  of  the  present  mon-  „,arketing  structure,  however,  some 

which  may  arise  in  the  post-war  ®y  market,  future  trends  of  Interest  quarters  of  the  trade  expect  the  re¬ 
period.  M  hi  e  the  earneo  rate  of  will  likely  continue  in  a  downward  commended  acreage  to  be  over 

interest  for  1944  showed  a  slight  direction;  so  that  the  high  Interest  planted 

increase,  this  is  due  princlpallv  to  rate  of  4.26%  is  not  anticipated  in  «  ‘  ^  .  .  n  j. 

the  collection  of  arrears  of  interest  future  years.  Estlma  es  of  d®mestic  disappear¬ 

ance  on  the  North  American  con- 

'  ■  -  "  ■  •  ■  . . 5=^^^=  .  -  tlnent  are  also  below  those  of  a  year  "  A*!  A 

ago  with  expected  utilization  in  the  I  vitr  Qum 

United  States  down  by  about  320  A.011.  oun 

million  bushels  and  in  Canada  by  tUtiofl  of  P 

20  million  bushels.  Total  exports  fKi  "nr  f 

&  from  the  two  countries  are  still  un-  Interest 

iwjai,  ^  m  certain  but  indications  at  this  time  was  the  pur 

K M  0  ^  mm  Mmm  are  that  they  will  probably  not  ex-  ^  j 

mMM^m  M m^W^  ceed  100  million  bushels  from  the  a  purpose  W] 

mgMWMMm mm  ^##29  united  states  and  340  million  from  tained  throi 

Vm  mm  mw  Ww  W  m  ^  Canada.  The  combined  carry-overs 

of  the  two  countries  at  the  end  of  Continuous 

p  1 I  i  1'  H  '  Since /889  L**®  will  be  the  1 

j,a  close  to  700  million  bushels  as  j  •  r  ^ 

#  M  "  "  HSADOFFia^WATERmomm  compared  with  670  million  last  I  destll  y  Ol  t 

summer.  ations  yet  t< 

The  latest  estimate  of  available  <-pL 

supplies  of  wheat  in  Argentina  InCprem 

STANDIIfi  OF  THE  COMPANT  AT  TIE  EHD OF  1944  Sd.?'.  "Zry'Z, ' 

at  December  1,  1944  of  only  61  ITlOn  lUnQ  Oj 

million  bushels.  Although  the!  IS  OUt  of  thi 

________  supply  data  in  Argentina  are  ,*  ; 

_ _ _  ' -  usually  compiled  in  such  a  way  as  lions  tire  ptii 

I,  ^  .  *-l  nf  exclude  grain  which  is  on  hand,  savings  reSU 

A««ets  increased  by  $5,383,641  to  a  tota  ^  which  has  been  set  aside  for  crt.m».nr  an 

2  A47  1 54.  Funds,  made  up  of  policy-owners  various  purposes  or  sold  to  Im-  I  gClTient,  ap 

Ina  held  in  trust  for  them,  invested  in  porters,  this  estimate  of  carry-  shareholders 

Public  Utilities  over  at  December  1  appears  far  nnli'm-Lnl-!..,- 

■ginterestforthe  too  low.  On  November  15  the  Ar-  po  iC>  holder 

mod  behind  all  gentine  Ministry  of  Agriculture  holder  has  3 

S  ie  included  Placed  the  unreserved  and  unsold 

ts  are  in«u  supplies  at  156  million  accora 

.  .  bushels.  There  were,  in  addition.  Or  contract  J 

:ce.  T^is  sum  is  some  30  million  bushels  on  hand  ^  a  Comc 

held  by  policy.  which  had  been  sold  to  Spain 

icial  security  for  plus  whatever  fuel  reserves  had  in  the  liatUl 

not  been  used.  Lacking  confirma-  whirb  fbp  f 

"on  of  this  revised  supply  picture,  I  W  1C  t  C 

face  value  were  concluded  that  total  OUt  Its  obll 

itiog  continuing  stocks  of  old  wheat  at  December  I  entrusted  to 

any.  1  in  Argentina  amount  to  at  least  ... 

,  benefits  under  180  million  bushels.  The  new  crop  lire  assuranc 

or  60.4%  of  the  ','56 ihi  funds  accuni 

ers. 

j  trade  suegesHng  a  higher  figure.  {  |  paid  by  the 

- _ *1  Australia  is  making  an  effort  reSDOHsibilitT 

to  stretch  her  crop  year  supplies  »  ' 

of  125  million  bushels  far  as 
possible.  The  sale  of  wheat  for 
feed  is  being  limited  to  the  aver- 
A  cotnpleU  copy  of  the  Annual  Report  forl944  purnose  made 

may  he  secured  from  any  of  our  Branch  Officn  1'''^  H’®  Wheat  Board  during  the 

which  are  located  inprincipal  cities,  or  from  the  nine-month  neriod  ending  Sentem- 

Company’s  Head  Office  in  Waterloo,  Ontario,  her  30.  1944.  It  is  hoped  that  this 

restriction,  coupled  with  a  break 

'★  Our  56th  Year  of  Service  ★  S 

'ent  crop  year  to  4.3  million  bushels.! 
j  W'hcat  toT  etock  feed  has  recent- j 


esenting  trades  dealing  chiefiv  In  s®  ®>i®  ’®”®t  d®®'  fairly  with  her,  Hie  calendar  year  1944  were  at  the 
od.  clothing  and  household  re-  creditors.  Germany  preparing  for  rawest  levels  since  before  li.e  war 

irements.  Sales  for  the  calendar  war  was  not  constrained  either  by  "’®  ''«'®  openings,  of 

ar  exi-eeded  those  of  1943  bv  ethical  or  practical  conKiderations.  •’O'l  H’®-  gross  weight,  as  reported 

By  her  behavior  she  gained  onlyj  Hte  t’otton  Institute  of  Canada. 

The  general  index  of  sales,  on  the  contempt  of  a  woild  she  ®x-|  ^^oTlS  lowesf  of’The  Tast^lnlaHe^ 

p  base  of  1935-39  -.  100.  stood  at  lo.ted  to  conquer.  Britain  has  no,  eompirinr  w  th 

't  o  rtn/^oniKoi-  I  on  c  fr>r  v<»v.  siich  motives  and  is  extrenielv  ieal-i  .  ..  ^ 


Index  numlier  on  the  base  1935- 
39  e(|uals  100,  which  includes  im¬ 
ported  cotton  yarn  as  well  as  cot- 
uiii  in  bale  openings,  stood  at  121.5 
ill  Decenilier  compared  with  139.7 
In  Noven.'lier  and  138.9  in  Decem¬ 
ber.  1  943.  Index  number  fif  1944 
stood  at  130.7  compared  with  14  7.7 
In  1  9  43  and  was  also  the  lowest 
since  1939. 

BITLDING  IN  QUEBEC 


of  wheat  in  the  two  countries  in  237.8  for  December,  190.6  tor  Nov-  ®tich  motives  and  is  extremely  jeal-j  3^  ^24  bales  in  December  19  43  1  "’®  '’Utlding 

T944-45  to  decline  by  only  150  rail-  ember  and  220.5  for  December,  ous  of  her  reputation  for  fair  deal-;  ,,,p  i^wesf  for  the  par-  P^raHs  issued  in  Canada  last  year 

lion  bushels  aa  compared  with  1943-  1843.  ing-  Circumstances  may  coiniiel  usi  month  since  1938.  Aggre-  h'®''®  f®»Qu®hec  Frovince.  The  pro- 

44_  -  to  ask  for  additional  time  in  wliich  ggjp  bale  openings  during  1944!  vincial  total  amounted  to  $38,804.- 

Althoueh  anything  ran  haonen  '**®  ^"Inanclal  Times  reaches  a  to  work  off  the  accmnilated  ster-  were  395,417  compared  with  440.-1993  out  ol  a  Dominion  total  of 
yet  conditions  are  favourable*^  for  people  who  are  Interested  iing  balances  bir  they  will  be  work-  S54  In  1943  and  being  at  the  lowest  !  $128,481,392.  The  City  of  Montreal 

tho’  matntpnanco  of  this  IpvpI  of  •’“J  InvgstiMeint  cd  off  and  GU  tf.VMs  that  are  equit-  level  for  any  year  since  1 939,  when  '  t  not  including  the  suburbs )  report- 

whpat  Biinntio.  in  sjnnth  Amortca  tn  secoriHee.  able  fo  OUT  creditors.  "  the  total  was  340.900  bales.  1  ed  an  aggregate  of  $18,675,039 


Sun  Life  of  Canada 

yesterday . . .  today .. .  tomorrozv 


STANDIIfi  OF  THE  COMPANT  AT  TIE  END  OF  1044 


Assets  increased  by  $5,383,641  to  a  total  of 

Gotemmeot  Bonds,  Mortgages, 

and  high  grade  Stocks  ate  earning  interest  for  the 

beoeSt  of  policyowners  end  stand  •“ 

S  conLcts^dn  out  .ssels  ate  tnclnded 
*25.445,000  in  War  Bonds.)  _ 

4;248  411,738  of  business  in  force.  T^is  sum  is 
fhe  face  value  of  all  contracts  held  by 
owners,  to  guarantee  future  financial  security  o 
the  family  unit  and  old  age  retirement. 

Policies  totalling  $31,129,878  face  value  were  | 
placed  during  the  year  indicaung  conUnuing 
public  confidence  in  the  Company. 

039  651  was  paid  out  in  benefits  under 
inUciefot  which  Jl, 836,125  or  60.4%  of  the 
1  total  went  to  living  policy-owners* 


A  complete  copy  of  the  Annual  Report  for  1944 
may  be  secured from  any  of  our  Branch  Offices 
which  are  located  inprincipal  cities,  or  from  the 
Company’s  Head  Office  in  Waterloo,  Ontario, 

ic  Our  56th  Year  of  Service  ir 


The  Sun  Life  of  Canada  is  an  insti¬ 
tution  of  Public  Service  conducted  in 
the  interests  of  its  policyholders.  Such 
was  the  purpose  of  its  founders  in  1 865, 
a  purpose  which  has  been  proudly  main¬ 
tained  through  nearly  eight  decades  of 
continuous  development.  And  such 
will  be  the  purpose  that  will  guide  the 
destiny  of  this  Company  in  the  gener¬ 
ations  yet  to  be. 

The  premiums  paid  by  its  more  than 
one  million  policyholders  go  into  a  com¬ 
mon  fund  operated  for  their  benefit.  It 
is  out  of  this  fund  that  policy  obliga¬ 
tions  are  paid  as  they  become  due.  The 
savings  resulting  from  efficient  mana¬ 
gement,  apart  from  a  very  small 
shareholders'  interest,  go  entirely  to  the 
policyholders.  Each  individual  policy¬ 
holder  has  an  interest  in  the  common 
fund  according  to  the  particular  form 
of  contract  he  holds.  The  relationship 
of  the  Company  to  its  policyholders  is 
in  the  nature  of  a  trusteeship  under 
which  the  Company  agrees  to  carry 
out  its  obligations  with  the  money 
entrusted  to  its  care.  The  assets  of  a 
life  assurance  company  represent  the 
funds  accumulated  from  the  premiums 
paid  by  the  policyholders.  It  is  the 
responsibility  of  the  company  so  to 


manage  these  funds  as  to  ensure  the 
faithful  carrying  out  of  every  oblig¬ 
ation,  and  to  endeavour  to  furnish  life 
assurance  at  as  low  a  cost  as  possible. 
The  insurance  laws  provide  ample  safe¬ 
guards  to  protect  the  interests  of  the 
policyholders  and  to  assure  sound  ad¬ 
ministration. 

In  the  past  year,  the  new  business 
secured  by  the  Sun  Life  of  Canada 
amounted  to  $220,323,142.  I'he  assur¬ 
ances  in  force  increased  by  $139,107,959 
and  now  total  $3,312,525,426.  The 
benefits  paid  during  the  year  were 
$80,582,921,  which  brings  the  total 
amount  paid  since  the  founding  of 
the  Company  to  $1,710,446,363.  The 
Company’s  activities  during  1944  give 
ample  evidence  of  its  continued  pro¬ 
gress.  The  business  and  the  assets  of 
the  Company  have  increased,  and  sub¬ 
stantial  additions  have  been  made  to 
surplus  and  other  funds  to  further 
safeguard  policyholders’  interests. 


President  and  Manoging  Director 


SUN  LIFE  ASSURANCE  COMPANY  Of  CANADA 


A  cop)  of  the  Annual  Report  for  igpp  vcxll  be  mailed  to  all  policyholders. 
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12  tHE  FINANCIAL  TIMES,  FEBRUARY  16,  194S 

riiririCCCf  All  nilTV  anything  (luring  the  war 

UU  I  T  remove  the  outstanding  absurd 
UUVVUUUlVil  I/Ul  I  inequities  in  connection  i 

ni^I  ll'l^  Ifn/iprv  m/  succession  duties  because  the 

RELIEF  URGED  BY  ‘^rs"«aur.1,,'^1.'h.s;r 

NAT  TRUST  HF AD 

llAl*  IllUJI  IlUAl/  42  (he  total  amount  of  succesi 


Multiple  Taxes  Are  Unfair  to  pf  (^e  amount  collected  from  in-  ^ 

Estate  Heirs,  Says  come  and  excess  profits  tax.  In  the  Cent  Since  1940i  Output 

Laushton  1912-43  the  percentage  was  Menaced 

_____  .!i6  and  in  the  year  1943-44  It  is  ______ 

estimated  the  percentage  would  be 

OFFERS  SOME  SOLUTIONS  approximately  .92.  This  is  an  ave-  SUGAR  SHORTAGE  ACUTE 

-  race  of  slightly  under  1  per  cent  -  ■ 

IMftw  R.i'ns  f'>r  the  three-year  period.  The  bur-  Ottawa  — In  view  of  the  serious 
Aimuities  laxation  now  oeing  heavy  taxation  Is  cheerfully  drop  In  beet  sugar  output,  largely 

Reviewed  by  Federal  Board;  in  wartime,  but  discrim-  because  the  growers  had  in  recent 

Basis  Should  Be  Equity,  Not  ination  and  gro.ss  inequities  and  in  years  received  unduly  low  prices 

Precedent  .justices  in  taxation  cannot  be  jus-  for  their  crops  in  the  face  of  sharp 

_  tified  either  on  the  ground  of  labor  cost  Increases,  the  Canadian 

Some  hope  of  relief  from  the  patriotism  or  sound  government  Sugar  Beet  Producers'  Association 

heavy  burden  of  succession  duties  policy.”  has  urged  the  Federal  Government 

is  held  out  in  the  address  of  11.  V.  Annuities  Under  Review  to  grant  Immediately  a  subsidy  or 

Laughton,  K.C.,  general  manager.  ^  Commission  is  now  sitting  at  the^hrUf  nre  I 

VaflAnal  Triistt  Pnmnanx'  at  thp  fltl-  ♦«.  varlmlA  miAc.  WRS  PtreSSPu  in  the  briei  PTC 


do  anything  during  the  war  to  |}|||7T  DDAnTTPirDC 
remove  the  outstanding  absurdities  U|j|j  £  i  Avl/U  VVlltlJ 
and  inequities  in  connection  with 

succession  duties  because  the  loss  A  PAl/li  DRIUI7RIT 
In  revenue  would  be  too  great.  AjIL  1]^  f  JjK  11  Jfl|l[l  I 
•‘This  statement  is  hardly  true  »  MamaiaiaMia  « 

in  the  case  of  the  Dominion  Gov-  niTinAn'P  nm/iPn 
ernment.  In  the  fiscal  year  of  1941*  N|Ikk||k|  KkII  HX 
42  the  total  amount  of  succession  *  VIH  1  ItlVliU 

duties  collected  by  the  Dominion  - - 

V,  LJ»r  c~t.  ru.  m  i.  im  p.. 


Heads  Lumbermen 


Cent  Since  1940;  Output 
Menaced 


Annuities  Taxation  Now  Being 
Reviewed  by  Federal  Board; 
Basis  Should  Be  Equity,  Not 
Precedent 


P.E.I.  A  MARITIME 
PROVINCE  LIVING 
BY  ITS  FARMING 


Should  Plan  to  Increase  Produe* 
tion  Per  Farm  or  Expand 
Industrially 

DR.  LATTIMER’S  SURVEY 

Special  Correspondence 
Charlottetown — The  findings  of 
an  economic  survey  of  Prince  Ed¬ 
ward  Island,  which  was  conducted 
last  summer  by  Dr.  J.  E.  Lattl- 
mer.  Professor  of  Agricultural 
Economies  at  Macdonald  College, 
St.  Anne  dc  Bellevue,  Quebec,, 
have  been  published.  The  report, 
in  part,  says:  "Prince  Edward 
A.  D,  GILLIES,  president  of  Gil-  island  is  "a  maritime  province 


National  Trust  Company,  at  the  an-  Ottawa  to  consider  the  w-hole  ques-  ji  _  .  .  Tigi-y  finance  I*®'"  Bfos.  A  Co.,  Ltd.,  of  Braeslde,  that  farms",  pointing  out  that  It 

rov,™me„f^.  h”  rt'S  «”« ’•‘o  2  *;  “■*  « '• 

Provinc'd!  Governments,  he  said,  are  payable  wholly  or  partly  out  of  minister  of  sericulture  that  t  a.  not  Maritime  in 

should  endeavor  to  allevmte  theL.apital  as  distinguished  from  in-  of  the  Canadian  Lumbeimens  Aa-  chiefly  by 


should  endeavor  to  alienate  the  ,.apital  as  distinguished  from  in-  or  me  v^anaaian  i^umoeimens  as- 

hardships  resultant  from  high  sue-  pome.  Mr.  Laughton  had  pointed  P”®®  sociation  at  the  annual  meeting  In  the  sea.  with  the  result  tjiat  the 

cession  duties,  especially  when  ag-  out  before  this  Commission  last  “PP®  ^®  _  “  J  Montreal.  population  has  been  decroasiirg 

gravated  by  heavy  income  taxes.  y.ppk  that  the  question  should  not  “ther  eslcntial  agric^^lt^^^^^^  -  recent  decades  and  that  it 

Mr.  Laughton  told  the  share-  he  approached  from  the  basis  of  d‘ts  had  been  hefne^  Desnite^ all  m*«  a  nnvri  v  n  a  /ivfn  b®®"  impossible  for  any  sec 

holders  that  incqmfahle  applica-  jpgal  decisions  of  other  courts,  but  "“J  ®®_"  *’®>P®®-  ,J®  P“®  ®  '  TD  AFI7ir  IFArifP  ‘'®®  ®f  Province  to  retain  the 

tion  of  succession  duties,  amount-  rather  to  recommend  to  the  Gov-  ®«®r^  ‘®  «®®P  Canadas  SIX  beet  LLiAIiULi  natural  Increase  of  ite  people 

ing  to  discrimination  against  the  prnmenl  a  policy  of  taxing  as  in-  ,t  ^had  been  foSnd  lmpo«8ibIe  in  .w/vv  «yiv>  ^'*®r®  dependence  is  placed  on 

heirs  to  estates,  must  be  removed,  come  only  what  is  income.  Decision  recent  years  ^”^10  the  low  nrice  AHHPTQ  PHI  If  V  farming  only.  The  report  points 

citing  examples  showing  t  ie  ano-  of  the  courts  of  another  country  [„%7„'ducers  which  wa^ni^t^I^^^^^^  AUUf  1 0  T ULlt  1  out  the  importance  of  this  as  the 

malles  arising  from  present  collec-  should  not  be  adopted  as  a  basis  ‘o  P®®®®®®®®- ®P  "®J  ^  export  of  people  is  a  most  expen- 

tion  methods.  for  our  taxation  unless  ibe  condi-  *®  maxin  ntn  sugar  ncet  - 

Agreements  entered  into  so  far  ,ions,  financial  and  economic,  of  a^' arisen  tL''"K®con:  Remove  Unjuat  Bi«,  Urge.  Re-  The  report  says  that  if  the  nat- 

betweeu  Canada  and  the  C.S..  as  ,he  two  countries  arc  parallel,  he  Jj®^  because  of  the  sharp  de-  .olufin^.  Aef5o«  in®»-®a.se  in  population  is  to 

well  as  those  now  in  force  between  said.  ;'®“®®’  ®  ,  P  .  .olutioil.  Freedom  of  Action  be  maintained,  other  industries. 

Quebec  and  Ontario,  be  said,  pro-  In  bis  presidential  address  to  the  ®®®®®®^  sugar  which  had  further  Needed  in  addition  to  farming,  must  be 

vide  for  some  mea,«ure  of  relief  nieeting,  Hon.  Leighton  McCarthy.  "®®®®®  ^P*®"  ®  serious  -  developed.  It  also  points  out  that 

from  multiple  taxation  of  the  same  K.C..  conimenled  on  the  highly  sat-  ®  shortage  "Sound  regulation  of  all  com-  centralization  of  industry  in 

f“.?2l,''r',„‘'’.L"iTh?r'.r2n;S'i',';  vTr'’««h  '  Th,  'A.-ociltion  d.I.Eal.,  point-  n,on  carrier  ®,r.n,porlatlon  ag.n-  »'  Ca.ad.  h,,,  lakcp 

'a  ,s r,.:;''’h5c‘r'''.pr‘, o’, •>»<  »«’•  >•"  e--  ..j|»i"istar.d  w  h.,.  sKjro  ““casr'a.is 

.u  -  ....!  ncr.,raai..i  •. c  „ ,1  c,.  , ^ m  1  n  1  c , r  =  H nn  at  fho  hitch-  of  labor  cost  increas&s  of  from  65  ing  judicial  powers  was  recom-  ,,  ana 

these  Jill  isdictions.  Remedial  ac-  under  administration  at  the  high  rising  mended  bv  the  Canadian  Industrial  *P®''®  ^iso  P®®"  n  large  ntove- 

tion  will  have  to  be  much  broader,  est  figure  in  the  company’s  history,  f®  iiK  per  cent,  as  well  as  rising  ^tnaea  ny  tne  tcanadian  industrial  United  Ctates  The 

he  declared,  to  remove  the  "inequi-  He  also  referred,  briefly,  to  the  costs  o  supplies  and  materials.  no  Traffi.:  League  at  the  annual  meet-  ®  warned  not  to  p^e  too 

ties  and  absurdities”  now  associ-  leciprocal  agreement  between  Can-  ®  J"  a  reliance  in  pros Ss  of 


he  declared,  to  remove  the  "inequi-  lie  also  referred,  briefly,  to  the  costs  of  supplies  and  materials.  no  Traffi.:  League  at  the  annual  meet-  ^  ^  warned  not  to  p^e  too 

ties  and  absurdities”  now  associ-  leciprocal  agreement  between  Can-  °h»d "  hlln  |pk  P®'d  1®  Monf  eal,  in  confirming  a  reliance  in  pLS  of 

ated  with  succession  duties.  ada  and  the  United  States,  signed  -V  P®«®®  ®tiPP®®t  had  been  feceiving  higher  '"prfees!"  Prices 

E.stahlishnient  of  these  duties  on  during  the  year,  providing  for  the  t®"®"'  ^  ®",.®  ^“"®®!P".  transpcjrtation  ^ 

a  very  moderate  scale  by  the  On-  elimination  of  duplication  of  sue-  L  tl  ®t®t®s.  to  ensure  a  profit,  but  a 

tario  Government  in  1892,  with  cession  duties  and  Inheritance  ti'ent  .should  take  Immetliate  step.  Inherent  advantages  of  each  general  price  advance  helns  the 

generous  exemptions  for  Institii-  taxes,  and  commented  that  this  ‘®  fhat”  °  *®®P®P®®t®‘’®"  ‘’®  large  producer  much  more  than 

tional  endowments,  eontinued  Mr.  agreement  “should  go  a  long  way  J"  ,  the  smaller  one.  Dr  LaUimlr  says 

Laughton,  was  followed  by  gradu-  to  make  investment  in  Canada  ®°®"  ^®  ^  hi  ^ »  h^o-her  ^  i d  ^  i“’**  itnposed  which  remedy  is  "a  reorganization 

ally  increased  rates  and  lowered  more  attractive  to  United  States  factories,  nttRht  be  on  a  higher  would  unduly  prejudice  any  type  farming  that  makes  nossible  in- 
eiempHons  as  succeeding  provin-  inve.slors.”  He  also  commended  the  V  Z  ’'I o  transportation  in  favor  of  an-  creased  output  per  fL^  anJ  p^^ 

cial  administrations  saw  what  an  Ontario-Quebec  agreement  along  templa  ed  by  the  growers,  who  other:  safe,  adequate  and  economic  j„an." 

an7  ..ortta^tc  ™.,rc,  o,  ;ev«.  .in, far  S  2  K'S,  .  ,t"'  "T*  "I  “  ^ 

7.;vr,rir"ritS, PLASTIC  S  ROLE  r"-  "'"F™ 

ing  laws  ^^hich  ,n  some  cases  give  l/ITA  I  TA  WAD  towards  the  industry  for  the  f«-  ence  between  persons  or  localities;  t'Zv  h" 

a  well-nigh  fictional  situs  to  prop  WAK  ture.  Sugar  beet  growers  were  en-  unfair  or  destructive  competitive  °  vtL  itf  n  r 

ert.v  or  personal  transactions  with-  llrtli  » V  delegation,  practices  should  be  prohibited,  whe-  fwpfore  ohvto'''"  ih  t  tu  ^  •'*’ 

f  d  1  -  ^•h®th®>-  the  sugar  beet  industry  ther  between  carriers  of  the  same  d.Xir  ’^bJ^Vd  "n  -“^her  in- 

Mith  the  entry  of  the  Federal  ^ _ M— ..  M  - was  wanted  in  Canada  nr  not  The  djstries  should  be  developed  in 

Government  into  the  picture  in 
1941,  with  power  to  levy  both  di¬ 
rect  and  indirect  taxation,  the  lot 
of  the  estate-holder  became  even 


PLASTIC’S  ROLE 
VITAL  TO  WAR 


in  o  the  picture  i„  Executive  Cite.  Many  New  was  wanted  in  Canada  or  class  or  type,  or  between  carriers  ivince  ^Edward  Island  if  the  prov 

iwer  to  iev^  both  diJ  U.e.  in  Se.  «ld  Air  ;^Srl?ovires.”i;he:tI^'’.Sfoh':.  c^Irrierf/hS  e^’l 


Fightinsr 


four  provinces,  Alberta,  .Manitoba,  carriers  should  be  permitted  to  en- 

Ontario  and  Quebec,  and  had  reach-  gage  in  any  class  or  type  of  trans-  Progrram  Presented 

ed  substantial  proportions.  Large  portation,  so  long  as  the  regulatory  The  report  presents  a  14-point 


^ove,  from  which  Provincial  and  yards  depend  for  power  wire  Insul-  jf  (he  industry  was  to  survive  regulatory  tribunal  should  be  sane-  of  harbors  and  for  grain  storage; 

Federal  governments  may.  draw  al-  ation  upon  vinyl  compounds,  now  and  p’ay  ite  part  in  the  agricultur-  tioned  by  statute.  support  the  proposal  to  make  the 

most  unlimited  revenue.  regarded  as  a  replacement  rather  al  and  industrial  life  of  the  conn-  Officers  for  1945  are  as  follows:  Prairie  Farm  Rehabilitation  Act 

Multiple  Taxation  than  a  substitute  for  rubber.  These  try,  a  definite  policy  of  encourage-  Hon.  president,  .1.  E.  Walsh;  applicable  to  all  Canada;  make 

A  fast  seemingly  overlooked  is  are  hut  two  of  the  almost  Innum-  ment  was  needed.  The  growing  of  president,  AVm.  Ferguson;  vice-  rural  electrification  general- 

that  the  earning  power  of  the  per-  ®rable  new  applications  of  plastics  sugar  beets,  said  the  delegation,  pres.,  \V.  .1.  McCallum:  treasurer,  broaden  the  term  conservation  to 

son  who  created  the  estate,  dies  with  wartime  industry,  reviewed  by  fitted  in  well  with  certain  other  h.  Biahout;  auditors,  D.  L.  Mat-  Include  the  people  as  well  as  the 

him.  At  this  moment,  when  the  J-  Connelly,  manager  of  con-  farm  operations.  In  the  districts  (hews.  T.  F.  Aust.  The  executive  Imd  and  the  forests;  secure  Fcd- 

averaee  famil.v  is  racing  the  seri-  f'nincr  relations,  Bakelite  Corpora-  surrounding  the  plants,  the  licet  council,  in  addition  to  the  presi-  eral  funds  to  assist  education;  re- 

ous  problem  of  adjusting  itself  to  ^'®w  lork,  at  the  Third  An-  pulp  had  furnished  cheap  feed  for  dent,  vice-preside.nt,  treasurer,  and  vive  forests  by  practicing  silviciil- 

a  lower  scale  of  living,  both  the  ntial  Plastics  Conference,  Canadian  livestoci:.  past  presidents,  includes  the  chair-  ture  and  make  forest  products  an 

Dominion  and  Provincial  Govern-  i^ection,  held  in  Montreal  this  Tnc  delegation  was  promised  an  men  and  vice-chairmen  of  divisions,  aunual  crop  as  well  as  allowing 
meiits  step  in  .and  exact  not  onlv  week.  early  decision  in  the  matter  of  and  chairmen  of  standing  commit-  nature  to  take  its  course  in  re- 

heavy  succession  duties  that  seri-  In  outlining  the  development  of  what  encouragement  might  he  (ees.  foresting  land  better  adapted  to 

ousiy  deplete  llie  c.vpital  of  the  I'lastir  materials  Mr.  Connelly  given  oy  way  of  price  support.  It  'Phe  following  were  named  re-  forest  than  farmlltg;  intensity 

estate,  hut  in  many  cases  the  Horn-  described  Heatronic  or  High  asked  that,  if  a  subsidy  per  ton  of  speclively  chairmen  and  vice-  Ltrming  through  expansion  of 

inion  Government  again  steps  in  Frequency  Molding,  which  process  beets  were  granted,  that  it  he  a  chairmen  of  divisions:  British  Co-  fruit,  especially  small  fruits,  vege- 
and  tares  as  iiiroine  some  of  the  makes  possible  with  existing  equip-  flat  rate  for  all  beet  growing  areas,  lunihia,  R.  T.  VanHorne,  R.  T.  tables  aud  canning  crops;  treat 

same  money  which  has  already  ment  molding  of  articles  up  to  30  -  Elmer;  Prairie,  E.  J.  Mercer,  V.  farming  the  same  as  other  indus- 

heen  taxed  twice  as  capital.  pounds  in  weight,  and  with  far  s.‘\SK.  OHEE.SE  OUTPUT  UP  Sands:  Ontaiio,  G.  Paul,  F.  H.  tries  in  regard  to  minimum  wage 

Admittedly,  during  the  war  greater  internal  uniformity  than  by  Gore;  Quebec,  J.  Sarrasin,  AV.  B.  rates  aud  labor  regulatione;  pro- 

period  funds  required  to  prosecute  standard  compression  molding  tech-  Regina  A  rise  of  32.5  per  cent  Cranston:  Maritime,  (to  he  named  cess  farm  and  fishing  products  as 

the  war  successfully  must  he  found  niqiie.  in  factory  cheese  production  is  re-  when  division  formed).  Past  presi-  far  as  possible  by  expanding  the 

and  a  real  consideration  of  the  bur-  Transfer  molding,  the  speaker  ported  for  Saskatchewan  last  year  (jpn(s  are  \V.  C.  Thompson,  R.  J.  canning  Industry  and  expand  in- 
dens  of  taxation  may  have  to  be  had  appreciably  lessened  that  over  1943  at  590,089  pounds,  KitzGcirld.  F.  T.  Parker,  .1.  K.  dustries,  other  than  agriculture 

postponed  till  after  the  war.  How-  bugaboo  of  compression  molding,  compared  w-ith  445,278  pounds.  Smith,  J.  Mayor,  F.  W.  Dean,  W.  where  possible;  decentralize  in- 

ever.  it  is  strongiy  felt  that  in  the  broken  and  distorted  core  pins  and - R.  Ingram,  B.  .T.  Murphy,  C.  La-  diistry  and  encourage  part-time 

matter  of  succession  duties  some  inserts,  by  offering  a  new  method  presented  in  the  course  of  the  two-  Ferle,  Guy  Tombs,  J,  Redmond.  farming;  capitalize  the  natural 

changes  should  be  made  to  remove  of  handling  intricate  and  large  day  session  of  the  Conference  by  J.  Speaker  at  the  dinner  w-hich  advantages  for  the  tourist  trade 

what  can  he  described  not  only  asj  ®'°i‘ii'*Fs.  with  much  higher  effi-  Roger  White.  Formica  Corporation:  brought  the  League’s  meeting  to  by  providing  better  commuirica- 


inequiiies  hut  as  definite  di.vcrim-l  ®'®n®y  ®nd  accuracy  than  was  pos-  J.  D.  McDonald,  McDonald  Mfg.  a  close  was  S.  R.  Noble,  who  ad-  tionis,  better  roade  and  better  ac- 

ination  against  the  dependents  of|*^'ki®  heretofore.  By  transfer  mold-  Co.;  R.  D.  Hiscocks.  National  Re-  dressed  the  members  on  the  work-  commodation. 

dead  people  mostly  women  andii''^-  g'g''s  inserts  may  be  included  search  Council:  J.  Bailey.  Plax  Cor-  ings  and  significance  of  the  In- - - - - 

children.  i  integral  parts  of  a  molding.  poration;  R.  E.  Richardson,  Du-  dustrial  Development  Bank.  SoCCclina  Ud  For  War 

“Both  the  Dominion  and  Provin-I  Ordnance  Applications  Plate  Canada  Ltd.;  and  H.  Done- -  »  F 


poration:  R.  E.  Richardson,  Du-  dustrial  Development  Bank, 
plate  Canada  Ltd.;  and  H.  Doug- - 


Increases  Fire  Losses! 


Special  Correspondence 
Saint  John — H.  W.  Armstrong, 


rial  Governments  in  framing  tlieirj  Vital  applications  of  the  trans-  Short,  Canada  Wire  and  Cable  MILLFEED  OUTPUT  OFF  Increases  FirC  LoSSeS 

acts  adopted  the  principle  of  a  (or  molding,  said  Mr.  Connelly,  in-  t,  k,  e-  ,  -  - 

"succession”  duty  rather  thnn  an  eluded,  to  name  hut  a  few,  auto-  ^®®®®  R*Dithl®>  General  Mot-  Winnipeg— Millfced  production  Special  Correspondence 

"estate”  duty,  and  to  his  mind  it  niatic  rifle  stocks,  the  M-5'2  fuse  ®®®  ®^  Canada^  Ltd.,  spoke  to  the  in  December  was  67.93:1  tons,  com-  Saint  John — H.  W.  Armstrong, 

is  the  adoption  oi  this  principle  j,paj  trench  mortar  shells  sig-  ‘^®'®,^®*®®  "The  Alaska  High-  pared  with  70.272  tons  for  Decern-  provincial  Fire  Marshal,  in  his 

that  bar  created  many  of  the  in-  na)  corps  telephone  hand  sets  sll-  ’  luncheon  on  Tuesday,  her  194  3.  This  was  made  up  of  report  for  1944,  states  tire  losses 

equitable  effects  of  taxation.  He  pnt  gears  and  a  bomb  rack.  '  revealing  some  of  the  little-known  bran  27.1  71  (27,927  tons  in  De-  in  New  Brunswick  during  last  year 

explained  that  ‘succession”  duty  isi  Densified  wood  propellers  for  Phases  of  the  project,  with  which  cember  1045);  shorts  25,926  (28.-  totalled  $2,023,382,  an  increase  of 

a  tax  imposed  on  the  individual  |  training  planes  arc  composed  of  associated  as  technical  ad-  518);  middlings  14,936  (13,827)  $712,162  over  the  1943  total.  Mr. 

who  reieivcs  the  benefit  and  he  or  layers  of  maple  or  birch,  Impreg-  *®  North-West  Service  tons.  Ground  feeds  for  December  Armstrong 'said  that  the  unusually 

his  estate  remains  liable  for  this'nated  with  thermosetting' phenolic  carrying  out  the  vast  compared  as  follows:  Ground  oatsjdry  summer  and  a  tendency  to 

fax  until  it  is  paid.  .\n  "estate” j  re.sin,  first  under  v’acnum  then  un-  '*®‘^®’'f^king.  34.635.912  (34. .",52. 142  pounds  in|los6  sight  of  fire  safety  rules  in 

duty  is  a  tax  levied  on  the  amount  ^cr  pressure.  Compressed  into  a  closing  dinner  on  Wednes-  Deceniher  1943  ) ;  cracked  corn  4,-i  an  effort  to  help  speed  up  produc- 

of  the  estate  and  is  paid  by  the  ex-L(,]i,j  mass  the  finished  niece  is  Christopher  Ellis,  R.C.N.  187,892  (4.240,073):  ground  bar-  non  during  the  war  period,  when 

ecutor.  only  one-half  the  original  thick  ^®'^  ®^  Canadian  Navy’s  ley  35,874,781  (44,117,537)  and  competent  help  is  difficult  to  pro- 

"In  the  case  of  a  substantial  or  ness  of  its  comnonent  nlvs  with  achievements  in  conv^iying  war  sup-  mixed  grain  1  22,264,756  (134,-;ture,  have  contributed  largely  to 

even  moderate  estate  some  provi-Lonsequently  double  the  original  P**®®  ^c®®®  ^he  Atlantic.  473,842)  pounds.  the  excessive  fire  loss. 

Sion  is  usually  made  by  way  of  in-  ((ensity,  and  tensile  strength  of  ■  .  ,  ■ ,  „  ,  .  ■!  The  report  shows  that  losses 

come  or  annual  payments  for  algo  000  pounds  per  square  inch  p— — — — — — — — — — — «  i  amounting  to  almost  $1,000,000  in 

widow,  aaughters  or  others  who!  Vinyl  compounds  are  non-oxidis-  C tAA  DvAiliiAFiAM  niinkAA  MiHAO  i  |"dustrial  and  commercial  occupa- 

require  special  protection,  and  after,  i„g  ^nd  more  resistant  than  rubber  !  UOlO  1  rOQUCtlOIli  IJU6D6C  111106$  !  ^s  of  6  p  m  anH  ^ 

these  persons  die  the  capital  goes  (o  oil,  gasoline,  grease,  fungi  and  t  hours  of  6  p.m.  and  _8  a.m.,  which 

to  other.s.  .  .  .  most  acids  and  alkalis;  these  '  . . — '  '  ^^hman  ‘.‘'Ivi  ‘®®‘*®‘‘®®^® 

Suggested  Solution  widely-used  insulating  materials  |  Quebec — Figures  made  public  by ,  Canadian  Malartic,  up  over  $150,-!  .  matches 

“T  fViof  KrxtVi  *  lx  a  i  r.  i  ..r.  AVG  Daitirularlv  valiiahlA  tn  «hln-  I  .  .  .  ^ _ . _ .  a-..  .  \  (id  (t  at  t1  flOTi  ‘>78-  T^l  iin  at  I  ttues  ana  SmOKing  dUFlng 


jt  lo  Tcxjr  iiliu  a  ouiu-  -r  -  ---  — w  a. .  a. v  -  .p  o  u  u  o  V  tj .  111  [I  A 1  u  1. 1 V  c  iiguics  ui  .stopping  waiitS  bctween  occuDan* 

tion  if  succession  duties  continue  remains  flexible  and  effi-  ing  1944,  reveal  that  only  3  mines  production  value  for  past  2  years  cies  iit  buildings  and  between 

to  be  imposed  rather  than  estate  ®ient  at  70  degrees  below  zero  Fah-  increased  the  value  of  their  out-  follow:  buildings,  and  that  most  of  the 

taxes.  One  solution  which  seems  i®nheit.  put  last  year  as  compared  with  Mines;  fiod.  \«iiie—  fires  were  due  to  failure  to  ob 

very  reasonable  when  the  Domin-  Relative  immunity  to  extreme  1943.  Sharp  down-trend  in  produc-  i'.mi  J!m:i  .^rve  one  or  more  of  the  funda- 


income  from  an  estate  hut  to  im-  '®  Particular  Polyethylene,  a  year  just  ended  winch  was  down 
pose  the  tax  on  the  capital  only  ihernioplastic  resin,  which  has  an  at  $28,499,894  from  $35,689,824  icast  Mniariic 
when  it  is  received  by  those  en-  effective  range  of  from  230  degrees  in  preceding  year.  [.JmaTi"'’ 

titled.  If  governments  still  insist  k.  above  zero  to  90  degrees  below.  Drop  In  production  was  in  large  j’apa  (.adiiiac 
on  Imposing  succession  duties  on  Resistance  to  humidity  is  an  measure  due  to  reduction  in  vol-  MeWatters 
income,  some  relief  might  he  given  important  characteristic  of  a  new  ume  of  ore  treated  last  year  as  *■' 

by  having  the  person  receiving  the  *®^'  *,®®®  Phenolic  molding  mater-  compared  with  year  before,  arising  (iiiiipn  ! 

income  pay  each  year  the  proper  fil®d  by  the  speaker  as  a  vast  from  further  deterioration  in  la-  . 

percentage  of  that  Income.  This  advance  over  former  insulating  bor  conditions  at  mines.  A  factor  s",ia*t<)r  tuluyn 

would  leave  the  person  at  least  a  materials  in  this  respect.  This  pro-  of  considerable  importance,  how- 

small  balance  «ach  year.  If  the  per-  duct,  he  said,  after  3,600  hours  to-  ever  was  apparent  switch-over  in  si'alipn  ' 

son  lived  through  the  period  of  ex-  immersion  in  water  at  50  de-  rlass  of  ore  treated  by  Noranda  M.-xiiirnna  . 
pectancy  of  life  the  Government  K'’®®*'  Centigrade,  snowed  no  ap-  Mines  in  1944  as  compared  with  t'univ.in 
would  receive  the  same  amount  of  Pf®(iable  electrical  failure.  1943.  Last  year  Noranda  treated  "aiaitic 

duties  as  if  they  had  imposed  the  __  f®  eonclusion  Mr.  Connelly  said  1,761,177  tons  of  ore  as  against  total  . 

tax  on  the  income  capitalized  in  a  “Unless  one  were  prepared  to  1,833.623  tons  in  previous  year,  a 

lump  sum,  and  over  a  period  of  "pend  hours  analyzing  the  entire  reduction  of  about  4  per  cent,  (.oulen  "tamtou 

years  there  could  be  no  siihstan-  Pnas®  of  each  form  of  plasties  used  value  of  gold  produced,  on  the  >>oiancia  . 

tlal  loss  to  the  Government  as  '''®''  today,  it  would  be  im-  other  hand,  dropped  to  $7,486,056  wai'i""*lii„i,ioi 

even  It  some  persons  died  earlier  Poss'hle  to  present  a  complete  from  $1  0,345,643,  a  decrease  of  oo'cr  inmes  ! 

than  the  period  of  expectantey  »<tmmary.  This  summary  is  incom-  $2,859,587,  or  28  per  cent, 

others  would  live  beyond  it.  P'®t®  •  •  •  but  these  are  some  of  the  bnly  3  mines”to  show  increases 

"Sometimes  the  statement  is  l'®ms  I  feel  you  would  find  of  most  j„  „(  production  last!  imai 

made  that  the  Government  cannot  'uterPfc'-  -  as  romnared  with  1943  were  . 

Various  lechnlral  papers  were  ^  eomparen  wttn  mix  weroi  (Muceo  m  t.a 
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•  .  ^  ,  McmEu,  Fmvisr  19ti»  IHk 

To  tn  BaAinotMaa. 

GeatleaeB,  _  _ _ _  . 

Your  Dire<rtora  have  pleasure  In  preeeniing  the  mnety^ighth  Annual  Report  of  the  affnift  ef  Iho 
Bank  and  (he  reeuH  of  ita  operations  for  the  Y’eftr  ending  December  3Ist,  1944.  . 

The  net  profits  for  the  year  «ere  $107,383.94  and  the  balance  brought  forward  fVoai  Uet  yenr^B; 
ProfiU  Account  was  $M5,899.84,  maKing  a  tola)  of  $5^.283,78.  In  addition  to  the  uaual  ouairtoriy 
dietrihutions  to  its  Kharehotdorr,  the  Rank  contributed  frbm  this  amount  $10,900.00  to  varioua  eoaiiUblo 
nod  philanthropic  funds^indepcndently  of  the  sum  of  $0,875.00,  interest  on  theCharity  Donation  Fund* 
distnbuied  as  UMial—leanng  a  iMlance  at  the  credit  of  undivided  Profits  Account  Of  $266,883.78  to  bo 
earried  forward  to  next  year. 

It  is  with  deep  regret  that  your  Directors  record  the  death  of  their  esteemed  eoQeatoe,  Mr. 
Z^phirin  Hubert,  which  occurred  on  the  19th  of  November  last.  Mr.  Hubert  had  been  o  director  H  tbo 
Benk  for  over  a  quarter  of  a  century  and  bad  rendered  valuable  service  to  the  inatitutios.  We  fatf  that 
you  will  share  our  sorrow  at  his  io;«. 

The  vacancy  on  the  Board  has  been  filled  by  the  nomination  of  Honourable  Henri  O^lx. 

Aa  usual,  a  frequent  and  thorough  inspection  of  the  books  and  asecta  of  tKe  Bank  haa  baoi  aMdt 
duriafi  the  year. 

*  The  Report  of  the  Audtt4m  and  the  Balance  Sheet  are  herewith  eubmitted. 

D.  A.  HIKGSTON, 

rmUmL 

GENERAL  STATEMENT' 

DECEMBER  Hit.  1944 

^  LIABILITIES 

TttktftAlie:  _ 

Depoaita  bearing  intereit,  including  intereet  accrued  to  date  ••••  $$4,835,816A4^ 

Depesita  not  bearing  interest  1,951,724.13 

Charity  Donation  Fund  180.000  00 

Other  Laabilitien  ••••••••«•••••••••••••••••••••••••  ^_^^L90L783^  ^ 

a.  fOimOtt.# 

r#  lAa  Sfioreholdcrg; 

Capital  Stock  (Amount  tubscribed  $2,000,000.00),  paid  up  •••••  I  2,000.000.00 

Reserve  Fund  8,500,000.00 

Balance  of  Profits  carried  forward  ••••••••••••••••••••••  256,383.78 

Dividends  outstanding  •••••.••••••••••••••••••••••••  616.02 

Dividend  payable  .lanuary  2nd,  1946  «••••••••••••••••••»  80,000.00 

$,8M,9MJB 

t1Q4,309,022.» 

RESOURCES*  — 

Ceah  en  band  and  in  Chartered  Banka  ••••••••••••••••»•«•••  $  9,496,379.82 

Dominion  end  Provincial  Government  Bonds-  ••••••••••••••••••  69,074,784.88 

Canadian  htunicipal  and  School  Corporation  bonds  and  debenturee  ]5,778,6M.24 
^nda  of  Canadian  Public  I'tilitica  Corporations  ••••••••••••••••  6, 109, 720.00 

Sundry  Securities  247.200.00 

Call  and  Short  Ivoans,  secured  by  collateral  «•••••••••••«••••••»  8,215,524.47 

Loans  to  Fabriquea  de  Paroi^8es  or  to  Religious  Corporations  •••••••  61,400.00 

Charity  Donation  Fund,  invested  in  Dominion  and  Canadian  Muni* 

cipal  Securities  approved  by  the  Dominion  Government  180,00000  .  , 

8108,163,80548'' 

Benk  premises  (Head  Office  and  Braoebee)  ••••••••••••«.••••••  1,000,000.00 

^ber Assets  65,326.93  * 


tiofmmuB 


e*  lAolf  c/  the  Boari. 

D.  A.  HING8TON,  • 
Pr»Uiee.\ 


T.  TAlXJAllT  SMYTH, 


President's  Address 

Gentlemen, 

At  this  Annual  Mw'tiiig  may  I  lay  before  you  in  few  words  a  view 
of  world  affairs  and  of  Canadian  conditions*  What  I  shall  say  is  taken 
largely  from  Die  e.\prcssed  opinions  of  men  of  welglit  and  experience 
In  Dlls  country. 

My  object  in  so  doing  is  to  give  a  word  of  advice  as  to  what  ws 
should  all  do  to  liclp  in  Die  study  and  soliiUon  of  the  problems  that 
wiD  f.ire  us  in  Die  period  of  transitioii.  This  period  will  come  after 
hosDliDrs  cease  .ind  before  peace  lime  conditions  of  life  are  soundly 
established. 

Naturally  (.aiiaila,  this  metropolis  and  Die  large  number  of  depositors 
in  this  Bank  will  be  greatly  affected  by  Diese  changes. 

First  let  ns  liini  to  the  situation  in  Europe. 

On  all  the  battlefields  the  outlook  ts  briglit.  There  Is  a  feeling  that 
the  end  of  Die  svar  and  Victory  can  not  be  far  away.  However,  we  must 
not  relax  in  Die  sliglitest  in  our  war  lime  effort. 

When  the  fighting  has  ended  Canada  will  hold  a  place  of  great 
importance  in  the  post  war  councils  of  nations  and  she  must  not  shirk 
her  responsibilities  there.  These  rouiicils  should  act  with  statemanshJp, 
perfect  fairness  and  with  iinselfishness  and  generosity  to  all. 

Let  us  consider  the  siliiaDon  of  our  Eui'opean  Allies. 

As  we  all  know,  sc'iiie  of  Diese  nations  have  been  brutally  crushed 
and  He  prostrate  In  iiniiiiaginable  misery.  Tliese  nations  and  these 
peoples  must  be  fed  and  clothed,  cared  for  and  strengthened  until  they 
can  again  stand  erect,  free  men  in  their  own  free  countries.  Uifficulties 
will  be  met  witli.  Deep  and  enduring  liatred  e.vists  and  this  will  hinder 
reorganization.  Pi'.sslbly  boundaries  will  have  to  be  changed  and  govern¬ 
ments  altered  to  give  the  peoples  tnie  democracy  and  these  changes 

may  cause  tixiuble. 

An  international  monetary  system  will  have  to  be  created  and 
international  trade  relations  must  be  evolved.  The  councils  of  alll^ 
nations  have  an  almost  superhuman  task  to  sunnount  these  difficulties 
and  rebuild  the  worlil  so  largely  shattered  and  bankrupt. 

In  our  rounlry  also,  great  diffiritlDes  lie  before  us  and  we  should 

realize  this  fully,  study  these  difficulties  and  all  of  us  aid  in  their 

solution. 

The  financial  problems  before  us  are  serious. 

The  debt  of  Die  Dominion  of  ('.amida  Is  over  sixteen  and  a  halt 
billion  and  it  will  take  several  generations  to  pay  it.  Our  Dominion 

taxes  draw  from  us  two  and  a  lialf  billion  dollars  a  year  —  five  Umes 
as  much  as  was  paid  live  years  ago  -aml  lor  some  years  alter  the  war 
ks  over  that  amount  ran  not  be  much  reduced.  These  debts  will  have  to 
be  met  fairly  and  fully. 

Our  first  duly  during  the  period  of  transition  will  be  to  the  one 
million  three  hundred  thousand  members  of  the  armed  forces.  Suitable 
employment  of  Dieir  own  individual  choice  must  be  found  for  all  of 
them  and  Hits  employment  must  be  stable  with  opportunity  for  adJ 
vaneement. 

Meelieal  rare  must  be  given  and  pensions  allotted  and  for  those  the 
expenditure  will  continue  for  many  years. 

Van  Canada  face  and  overcome  these  enormous  difficulties  financial 
and  social?  L'ndoiibtedly  it  can  but  the  result  will  be  entirely  In  the 
hands  of  the  people  and  of  the  people’s  government. 

The  people  of  Canada  must  not  allow  Diciiiselves  to  be  earried  away 
by  any  artifirial  calehpeiiiiy  poliriis  and  tiiisoiind  methcnls  of  financing. 

There  is  only  one  way  to  re-cstalilish  the  fair  position  of  our  country 
and  that  Is  by  proiliiclion,  hard  work  and  economy. 

During  the  years  of  her  history  our  country  haa  never  hesitated 

to  face  and  overcome  Iier  difficulties.  In  Diis  war,  apart  from  those 
who  gave  a  magnificent  amt  lieroie  response  to  the  call  to  arms,  there 
were  those  who  stayed  at  home  and  who  have  borne  taxes  and  reatrlc- 

tlons  without  niurimir  and  have  suliscribcd  nearly  nine  billions  ot  dollars 

voluntarily  towards  the  war  effort. 

As  long  as  that  spirit  remains  in  the  people  of  Canada  there  is  no 
doubt  but  that  we  will  meet  our  problems  fairly  and,  in  the  end,  vic¬ 
toriously. 

Some  changes  are  of  vital  importance  to  us  and  will  help  us  ill 

our  fiituie  iipliill  rlimb. 

Full  and  secure  eniploymcnl  for  all  should  be  aiims]  at  together 
with  a  large  measure  of  individual  liberty.  FJmployers  should  give  more 
stud.v  to  Die  needs  of  Dieir  workers  a. id  llieir  aspirations  and  seek 
their  eonfidence.  Thus  greater  cooperation  would  be.  arrived  at  with 
greater  all  round  security. 

Our  FAport  trades  is  of  Die  greatest  imporlaiice  to  this  country.  Post 
war  exports  must  be  ini'ieased  and  Dial  will  reipiire  expert  organization 
and  individual  enterprise. 

Canadians  must  lie  encouraged  to  aid  prodiicHon  by  free  individual 
enterprise,  always  under  Die  supervision  of  the  slate  which  can  arbitrate 
and,  if  neci’ssary,  act  but  unilue  restrictions  should  not  be  Imposed  on 
honest  effort. 

The  present  tax  structure  will  liave  to  be  alte.red.  It  was  hastily 
built  to  meet  w.ar  emergency  and  xvill  not  be  suitable  for  post  war  con¬ 
ditions  as,  to  a  great  e.xteni,  it  rurtis  incentive  to  work. 

F’iiially,  I  repeat  it,  industry,  production  and  economy  should  be 
praclised  liy  all. 

A  word  about  our  liaiik.  In  spite  of  a  heavy  burden  of  taxes  — 
which,  as  you  know,  draws  from  us  all  excess  profits  —  this  insDtuDon 
lias  had  a  mo.st  prospcrinis  year. 

.\s  voii  liave  heard  from  Die  (ioiicral  Miiuager,  our  deposits  have 
increased  by  nearly  -siKtilMi.oilu.  tills  is  a  Irilmte  to  the  thrilt  aiid  tar 
sightedness  of  so  many  of  our  deposilors.  .\s  yet,  however,  there  is  a 
certain  amount  of  leclDess  and  regri  liable  extravagance.  When  the  war 
ends,  nothing  xvill  lie  as  usetui  to  all  ol  us  as  savings. 

The  number  of  our  depositors  has  increased  proportionally.  This 
great  increase  brings  an  acute  problem  in  the  lack  of  necessary  space 
in  many  of  our  branclics. 

Owing  to  wartime  restrictions,  nothing  in  the  way  of  enlarging  or 
building  can  be  done  al  present,  but  the  (|uestioii  is  receiving  full  study 
and  that  eondillon  wilt  lie  reniedictl  at  the  earliest  iiossibie  nioment. 

As  usual,  our  ctfqiositors  liave  lieeii  urged  by  managers  in  all  our 
branches  to  invest  in  War  Hoiids,  and  large  amounts  have  been  with¬ 
drawn  for  the  purchase  of  these  Bonds. 

Moreover,  if  a  purchaser  so  wishes,  we  will  hold  his  Bonds  In 
guaranteed  safekeeping  for  him.  The  handling  of  these  war  bonds 
requires  much  extra  xvork  on  Die  part  of  our  employees  and,  owing  to 
government  regulations,  they  receive  very  small  remuneration  for  it. 

During  the  course  of  last  year,  the  usual  decennial  revision  of  our 
charter  xvas  made  and  under  its  provisions  the  par  value  of  the  sliarei 
of  our  BarJ-  was  reduced  from  .1100.  to  *10.,  and  the  number  of  shares, 
held  by  the  shareholders  indix-idually,  increased  ten  times.  This  was 
done  iri  order  to  place  Bank  .shores  within  easier  reach  of  the  smaller 
investor  and.  by  enlarging  the  number  of  shareholders,  increase  the  in¬ 
terest  in  the  welfare  of  the  institution. 

In  eonclusion,  I  wish  to  pay  tribute  to  the  high  spirit  of  loyalty 
and  cooperation  that  exists  among  the  members  of  our  staff.  To  them 
the  success  of  our  institution  is  largely  due,  and  to  them  we  owe  a 
debt  of  gratitude  and  thanks. 


total  . 

.  PJ*8t)U*:MU 

*^4.ti84*o:'; 

r*asp  n*etal  mines: 
iiolilPn  Manitou  . .  . 

;f!)1,l)till 

4.>;),10t 

Noi’amta 

]il*sn;),ii4; 

.Normrtai 

1:18*1:18 

120,74 

NNaile  Aniiilcl  . 

.>o,'),8h: 

Ollier  mines  . . 

.  i:>b,7:{4 

2:Mit 

lota!  . 

.  .  .8,oa'J,.‘»;)4 

•  ■land  t.iiHl 

a8,t;»*J*S!M 

:i:),o8y*82i 

(UuotcfJ  In  t.anaditn  lunds.) 


^®"®  ®‘-i;®'®"*'®  ®>1  ‘®®'’®a®®  The  record  made  by  the  railways  BidgOOd  ProduCtl’OR 

tons,  or  6  per  cent  jn  (he  war  years  would  have  been  - 

sharp  expan-  impossible  without  the  active  col-  Toronto _ Minina  of  the  or©  on 

wartlmc^in?Se“Vas“'hrnneht’'^^  laboration  of  shippers  which  made  (^e  1.4 00  foot  level  at  Bidgood 
46  273  000  tonr  0^  74*^  nor  ®®  Kirkland  Mines  has  shown  its  effect 

the  1944  total  of  ?nfi  fit?  ono?  ’  "®®'''®*’  ®®  ®®®^  ®'’‘‘  ®’''®  P'®’  on  production  for  January,  which 

comiarlL  w  th^  unduly  long  delays  tn  load-  ^as  increased  to  $23,769,  the  best 

carried  1939  unloading.  The  average  ofnee  last  September,  although  ton- 

latest  ^•ear  ^wa!' fhp^r««nD  f  "®R®  handled  in  January  dropped 

he4v  movement ‘of  ®[.  ‘he  load  carried  in  each  car  during  (^  3^035  tons.  Concentration  ofef- 

ated  bv  a  ^^cold  demand’  ‘^6  average  load  of  23.84  tons  car-  fji-t  on  development  is  given  as  the 

nort  Of  the  d  ^  /  ,u  uuring  1939  and  comparing  reason  for  the  drop  in  the  mill  rate. 


)00  III  1941,  xvas  actii-  February  output  is  expected  t« 
n  the  3,705,000  cars  more  fully  reflect  the  beaofits  from 
the  better  grade  ore. 


LOWER  EARNINGS 
KIRK.  I^E  GOLD 

Mill  Operated  at  Little  Better 
Than  Half  Capacity  Due  to 
Manpower  Shortage 

Toronto  —  Kirkland  Lake  Gold 
Mining  Co.  report  for  1944  ehows 
net  profit  of  $154,(111,  equal  to 
2.9  cents  a  share,  as  compared  with 
8.8  cents  a  share  reported  for  1943 
Production  totalled  $1,053,155 
from  77,457  tons  of  ore  milled  for 
an  average  per  ton  of  $13.60  as 
compared  with  1943  production  of 
$1,189,478  from  83,987  tons,  an 
average  of  $14.16. 

Working  capital  is  shown  slight 
ly  below  the  previous  year  at  $652, 
108,  as  compared  with  $682,092. 

Supply  of  manpower  has  been 
Inadequate  to  operate  the  mine  and 
mill  at  capacity,  the  annual 
port  reveals.  The  mill  rate  is  about 
400  tons  daily,  but  the  company 
has  been  able  to  employ  miners  to 
send  an  average  of  212  tons  of  ore 
daily  to  the  mill.  The  labor  short 
age  also  prevented  doing  the  pro 
per  amount  of  exploration  and  de 
velopment,  but  the  latter  has  pro 
duced  favorable  results. 

Although  the  footage  of  drilling 
and  cross-cutting  during  1944  was 
less  than  a  third  of  the  amount 
driven  in  the  previous  year,  ore 
reserves  were  maintained,  at  352,- 
968  tons  as  compared  with  356,' 
538  tons  in  1943,  and  the  tonnage 
figure  above  does  not  include  the 
ore  indicated  in  the  many  rich  veins 
cut  by  diamond  drilling  which  have 
not  yet  been  opened  for  inspection 
by  cross-cuts  or  drifts. 

The  Iciig  term  policy  of  the  man¬ 
agement  is  to  have  the  mine  in  the 
most  favorable  position  to  achieve 
normal  production  as  soon  as  pos¬ 
sible  after  adequate  labor  is  avail¬ 
able. 


Lavalie  Auriiorixes 

Additional  Drilling 


Toronto — It  is  officially  stated 
that  a  further  5,000  feet  of  dia¬ 
mond  drilling  has  been  authorized 
for  Lavalie  Mines.  In  excess  of  15, 
000  feet  has  been  completed  to 
date,  the  majority  of  which  has 
been  expended  in  the  North  grano- 
dlorite  contact  and  the  Central  dio- 
rite  intrusive  areas. 

.  Efforts  arc  now  being  concen¬ 
trated  upon  exploring  the  West¬ 
ward  extension  of  the  Golden  Mani- 
tou  ore  break  which  has  been  de¬ 
termined  on  Lavalie  ground  in 
three  holes.  3,300  feet  from  the 
joint  boundary  of  the  two  com-| 
panies.  Hole  No.  24  is  now  drilling, 
one  of  a  series  of  holes  which  will 
test  the  break  over  the  interven¬ 
ing  3,300  feet  to  the  boundary. 


Western  Oil  News 

M»yl»nd  Making  Taat  on  Gas  Cap  Zona  in  Turnar 
Valley  —  Texalte  Petroleum  Has  Big  Drilling 
Program  in  View  —  Co-operative  Enters  Field 


operators,  searching  for  new  ideas  for  increasing  oil  pro¬ 
duction,  are  discovering  some  novelties,  by  looking  into  the  past. 
♦hnrJ"®  Mayland  group,  looking  for  supplies,  has  remembered  that 
zones  in  Turner  Valley  beside  the  lime  and 
that  tnese  have  never  been  thoroughly  tested,  although  a  few  wells  have 
Saids  McDougall-Segur,  Home  and  Dalhousie 

will  out  the  possibility  on  the  gas  cap  and 

riQ  7  ^  «t  the  old  Miracle  No.  3  location  in  Isd  11  ot 

luif  alTnvnTi!  h®"  and  had  oil  showings 

niw  dalhousie.  at  4  780  and  6090  ft., 

now  considered  possible  prcducing  levels. 


Prospectors  To  Meet 

In  Toronto  March  5-7 


Annual  meeting  of  the  Prospec¬ 
tors  and  Developers  Assoc'atlon 
w’ill  be  held  in  Toronto  March  6,  6, 
and  7,  in  the  Royal  York  Hotel. 
The  meeting  will  start  with  a  gen¬ 
eral  business  session  on  Monday 
afternoon,  March  5. 

Technical  sessions  will  occupy 
all  day  Tuesday  and  Wednesday 
morning.  Papers  will  be  presented 
on  topics  of  interest  to  prospectors 
concerned  with  Yukon,  Northwest 
Territories,  British  Columbia,  Mani¬ 
toba.  Ontario  and  Quebec.  These 
will  be  given  by  members  of  the 
staffs  of  the  Federal  and  Provin¬ 
cial  Department  of  Mines,  by  mem¬ 
bers  of  technical  staffs  of  mining 
companies,  and  by  others  well  ac¬ 
quainted  with  prospecting  fields. 

A  new  feature  at  this  year’s 
meetings  will  be  displays  of  cloth¬ 
ing.  instruments,  and  camp  equip¬ 
ment. 


Falconbridge  Year 

To  Be  Shown  Better 

Toronto  —  Falconbridge  Nickel 
Mines  hopes  to  recover  its  Norweg¬ 
ian  refinery  undamaged  as  soon  as 
the  Germans  have  been  thrown  out 
but  "If  the  Germans  apply  the 
scorched  earth  policy  it  will  cost  a 
lot  of  money  to  replace  the  refin¬ 
ery,”  according  to  J.  Gordon  Hardy, 
president.  Shareholders  have  been 
receiving,  he  pointed  out,  only  halt 
of  their  usual  dividends  as  the  com¬ 
pany  took  the  precaution  of  estab¬ 
lishing  a  reserve  in  case  the  refin¬ 
ery  was  destroyed. 

If  it  is  recovered  in  good  shape 
that  fund  will  not  have  to  be  ex¬ 
pended,  ."It’s  an  even  bet,”  stated 
Mr.  .Hardy. 

The  annual  report,  due  shortly, 
will  show  results  a  little  better  than 
the  previous  year.  Mr.  Hardy  ex¬ 
presses  the  opinion  that,  if  the  re¬ 
finery  is  recovered  intact,  the  pros¬ 
pects  for  the  company  after  the  war 
will  be  good.  The  probable  post¬ 
war  surplus  of  copper  output  is  not 
expected  to  have  any  serious  effect 
on  the  company,  whose  production 
Is  mainly  nickel. 
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Work  of  cementing  off  the  lime 
and  plugging  back  will  begin 
shortly,  the  work  in  the  hands  of 
Union  Drilling  Co.  and  later  the 
Home  and  Dalhousie  sands  will  be 
gun  perforated. 

Success  here,  in  an  enterprise 
which  has  often  been  suggested, 
may  possibly  lead  to  wide  activity 
in  the  same  direction  at  depleted 
gas  cap  wells. 

Hylo  well,  400  ft.  west  of  the 
Miracle,  in  Isd  12  of  the  same  sec¬ 
tion,  produced  more  than  15,000 
bbl.  of  light  crude  oil  from  the 
Home  sand  at  4948  ft.  under  un¬ 
favorable  conditions  back  in  1932. 
«  «  « 

One  of  the  largest  Independent 
programs  of  drilling  yet  to  be  an 
nounced  this  season,  include  pre¬ 
liminary  of  at  least  6  wells  on  the 
acreage  in  proven  fields  that  have 
been  carefully  chosen  by  Nell 
Tracy  and  eastern  associates,  and 
will  be  developed  by  Texalta  Pet¬ 
roleum  Corp. 

There  will  be  over  85,000  acres, 
selected  in  a  number  of  proven 
fields,  which  will  be  included  in  the 
new  company. 

«  «  « 

Imperial  Oil’s  Saskatchewan 
tests  as  reported  recently  put  Swift 
Current  No.  1  at  7374  and  their 
Elbow  well  at  6068. 

¥  «  « 

After  righting  some  rasing 

troubles,  .Home  No.  18  was  due  to 
drill  the  plug  this  week-end  after 
which  testing  will  proceed. 

¥  ¥  ¥ 

Breaking  a  crank  shaft  of  the 
diamond  rig  on  the  Ram  River 
well,  has  caused  a  little  delay  at 
this  prospect  for  early  production 
officials  said.  When  it  was  found 
0  months  would  be  required  be¬ 
fore  delivery  could  be  made  of  a 
new  part,  the  company  decided  to 
continue  the  completion  of  drilling 
with  their  big  FK  diamond  rig, 
which  was  to  be  used  for  the  drill¬ 
ing  of  new  wells. 

The  well  was  bottomed  at  5401 
ft.  at  the  time  of  the  break  and 
will  be  drilling  soon  with  the  more 
powerful  outfit. 

¥  ¥  ¥ 

Entry  of  the  co-operative  move¬ 
ment  into  the  search  for  more 
crude  oil  was  announced  when  Con¬ 
sumers  Co-operative  Refinery,  Re¬ 
gina,  confirmed  the  announcement 
made,  regarding  a  new  well  in  the 
south  of  Turner  'Yalley.  The  big 
Co-op.  is  to  enter  the  Alberta  ex¬ 
ploration  field  in  search  for  pro¬ 
duction  for  its  own  use  as  refiner 
and  distributor. 

First  location  has  been  selected 
a  few  miles  southeast  of  the  south 
of  T.V.,  by  Dr.  J.  O.  G.  Sanderson 
in  Isd  11  of  sec.  22-17-2w5,  about 
2  miles  northeast  of  Pekisko  and 
the  Duke  of  Windsor’s  ranch. 

While  Co-ops.  have  entered  all 
phases  of  the  oil  business  in  the 
U.S.,  even  to  the  alarm  of  some  of 
the  major  companies,  this  is  the 
first  news  of  their  taking  up  drill¬ 
ing  operations  in  Canada. 

Madison  lime  is  expected  at  the 
new  well  at  around  8250  feet. 

¥  ¥  ¥ 

After  acidization  of  the  east  side 
lime  block  at  Foothills  No.  20  that 
well,  east  of  the  valley  in  Isd  14  of 
4-21-3w5,  responded  wonderfully 
w’ell  and  gave  evidence  of  big  pro¬ 
duction  possibilities. 

In  acidizing  this  week  the  well 
received  4000  gals,  in  the  deep  lime 
horizons  and  gave  initial  produc¬ 
tion,  which  will  settle  later,  of 
100  bbl.  an  hour. 

¥  ¥  ¥ 

Drilling  out  at  Sullivan  Creek, 
Phillips  Pete  (U.S.)  No.  1  well  has 
made  excellent  progress  recently 
and  reported  a  depth  of  1943  feet, 
with  Madison  lime  topped  at  1932 
ft.  Geological  survey  predicted 
lime  between  1900  and  2000  feet. 

The  drillers  have  reamed  for  10- 
in.  casing  and  the  plans  call  for  ex¬ 
ploration  of  the  Devonian  if  pro¬ 
duction  is  not  obtained  in  the  Madi¬ 
son. 

The  Company  has  announced  its 
intention  to  take  out  rotary  to  re¬ 
place  the  standard  rig,  which  has 
carried  the  well  to  present  depth. 


Pacific  Oil  &  Refinery  Devonian 
test  at  Twin  River  has  been  aban¬ 
doned  at  5508  feet,  when  154  feet 
in  Devonian  lime,  officials  said, 
'fhe  well  showed  some  saturation 
in  cores  taken  around  the  537  7  ft. 
level,  but  porosity  was  pin  point 
and  failed  to  develop  anything  com¬ 
mercial.  The  casing  will  be  pulled. 

S.  Myron  Zandmer  in  a  Leth¬ 
bridge  interview  forecasts  a  big 
play  in  the  southern  Plains  this 
spring  and  added  that  the  Pacific 
Oil  &  Refinery  was  completing  a 
development  program  for  that  time. 
¥  ¥  ¥ 

Vermilion  Con.  No.  15,  in  the 
southern  extension  of  Vermilion! 
field,  is  preparing  for  a  series  of 
test  in  a  number  of  horizons  in  the 
Devonian.  The  well  is  8  miles  south 
of  the  producing  area. 

Dr.  F.  F.  Heinze,  Utah  geologist, 
has  gone  out  to  the  field  to  he  pres¬ 
ent  at  the  tests,  the  well  being 

opened  up  after  a  3  month  shut 
down.  Devonian  was  topped  at 
2024  feet,  and  a  large  number  of 
gun  perforations  are  to  be  made 
below  that  level. 

¥  ¥  ¥ 

Royallte  No.  78  completed  Its 
drilling  lately,  465  ft.  in  lime,  at 
874  4  ft.  The  well  was  kicked  off 
with  booster  gas  later,  and  was 

reported  as  making  7  bbl.  an  hour, 
before  acid  treatment, 

Royallte  No.  80  was  at  2235  ft. 
in  B.R.,  and  No.  81  at  3377,  In  the 
U.Ben. 

Foothills  No.  21  had  started  its 
drilling  and  was  V26  ft.  at  latest 
report.  Foothills  No.  22  was  15% 
rigged. 


Upward  Trend  Shown 

In  Dome  Production 

Toronto  —  Operations  of  thn 
Dome  Mines  in  January  showed 
two  favorable  features,  production 
of  $415,226,  which  was  the  high¬ 
est  of  any  month  since  June,  1944, 
and  tennage  of  44,700,  exactly  the 
same  as  in  December)  and  the  high¬ 
est  of  any  month  since  March, 
1944,  when  it  was  46,000  tons, 

'fhe  extent  to  which  the  man¬ 
power  problem  is  affecting  Dome  i 
with  all  ■ 

ever,  is  indicated  by  a  comparison 
with  results  in  January  for  some 
previous  years.  For  the  first  month 
of  1943,  for  instance,  tonnage  was 
45,100,  with  recovery  of  $504,- 
56.5.  One  year  earlier  the  recovery 


1945,  Samuel  Media  agreed  to  pur-i 
chase  100,000  shares  at  6c  per 
share,  payable  by  January  31,  19451 
and  received  an  option  on  a  fur-' 
ther  1,660.000  shares — 100,000 
shares  at  3c  per  share:  200,000 
shares  at  7  Vsc,  10c,  15c  and  20cj 
per  share;  250,000  shares  each  at 
25c,  35c  and  50c  per  share,  pay- 
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MINING  MARKET  RECORD 

TrsnMctions  on  TORONTO  STOCK  IXCHANCE 


Stocks — 

ments  for  the  above  option  to  belAldermac  . 
completed  by  December  16.  1946.1  Ang  Hur 
Company  Incorporated  January.  . 

1945  (Ont.)  authorized  capital  ■'**’*®*^  “®  * 
3.000,000  shares,  $1.  par;  issued  .  . 

1.000.005;  escrowed  9  0  0,0  0  oj  Arjon  ., 

other  gold  mines,  how-|  shares.  Qualified  January  22,  1945. 1  Armistice 

Ashley  .  , 
Astoria  .  . 
jAubelle  .  . 
.\umaque  . 
Aunor  .  . 

Bagamac  . 
Bankfield  . 
Base  Met. 
Bear  Expl  ‘ 
Beattie. 
Bereiis '  R. 
Bldgood 
Bobjo.  .  . 
Bonetal 


was  $630,099  and  for  the  first 
month  of  1941,  $659,152.  Decline 
from  January,  1941,  to  January, 
1945,  therefore  was  nearly  $244  - 
000. 


OPTIONS  AND 
UNDERWRITINGS 


Toronto 


Announcement 


BALMORAL  PORCll'IXK 

’foronto  —  Balmoral  Porcupine 
Gold  Mines,  Ltd.,  recently  incorpor¬ 
ated.  has  acquired  13  claims  com¬ 
prising  550  acres  in  Adams  Town¬ 
ship,  on  the  southerly  boundary  of 
Deloro  Township,  Porcupine  area. 

The  Balmoral  ground  adjoins 

on  two  sides  the  property  of  Por- _ 

cupine  Southgate,  where  diamond !  Bralunio 
drilling  is  presently  in  progress' Rroulan 
less  than  2,00  0  feet  from  the  north-  |  Buff  Ank.’ 
ern  lioundary  of  the  Balmoral  I  Buffalo  C 

made  by  deputy  registrar  for  thel  ^  Property  j  Bunker  .H 

~  '  preparing  for  an  exploration  cam¬ 

paign,  preparatory  to  diamond  drill¬ 
ing,  planned  to  correlate  the  find¬ 
ings  on  the  Balmoral  property  with 
tho.se  cn  the  adjoining  Porcupine 
Soul  ligate  property. 


New  Naybob  Company 

To  Reopen  Property 

Naybob  (1945)  Gold  Mines  has 
been  formed  to  take  over  the  Nay¬ 
bob  property  in  Porcupine  from 
Naylor  Mines  and  will  Issue  1.54  0,- 
000  shares  of  its  3.000,000-share 
capital  for  the  property.  I'he  new 
shares  will  he  escrow'ed  for  two 
years  from  the  date  on  which  re¬ 
strictions  on  new  go'd  develop- 
II  ents  are  lifted.  Naylor  Mines  is 


Ontario  .Security  Commission  of 
fhe  following  option  and  under¬ 
writing  agreements; 

AMBER  OILS  &  MINERALS 
TAMITED  —  By  Agreement  dated 
December  27,  1944,  J.  \\.  c.  Cor¬ 
nell  agreed  to  purchase  20  0.000 
shares  at  10c  per  share  payable 
forthwith  and  received  an  option 
on  a  further  1.500.000  shares- - 
300,000  shares  each  at  lOc,  15c. 
20c.  25c  and  30c  per  share  on  a 
basis  of  50,000  shares  monthly  for 
the  next  fifteen  months  and  there¬ 
after  100,000  shares  moiitlily.  Com¬ 
pany  Incorporated  July,  194  4 
(Ont.1  authorized  capital  4.000,- 
OOO  shares,  n.p.v..  Issued  1.500.005 
shares,  escrowed  1.170,000  shares. 
Qualified  January  12th.  1  945. 

ARGONAUT  Y  E  LLO  WK  NI F  E 
MINES  LIMITED~By  .\grpement 
dated  January  24.  1915,  Anna  E. 
Ballo  and  .1.  B.  Allen  received  an 
option  on  600,000  sh.ires — 400.000 
shares  at  7’/ic  per  share,  payable 
by  May  20.  1945  and  200.000 

shares  at  1 5e  per  share,  payable 
by  July  20,  1945.  Company  incor 
porated  May,  194  4  (Onf.l  author 
ized  capital  3,500,000  shares,  $1. 
par;  issued  2,066,671  shares:  200.- 
000  of  which  are  covered  by  above 
Agreement;  escrowed  650, ooo 
shares.  Qualified  January  25,  1945. 

BURCO  MINES  LI.MITED- -By 
Agreement  dated  January  11,  1945, 
D.  J.  Burrows  received  an  option 
on  250,000  shares — 100,000  shares 
each  at  6c  and  7  lie  per  share  and 
50.000  shares  at  10c  per  share, 
payable  at  the  rate  of  50.000 
shares  within  2  months  from  date 
of  permission  and  at  least  25,000 
shares  within  each  succeeding 
month.  Company  incorporated  Oc¬ 
tober,  1943  (Supplementary  T.et- 
ters  Patent  December,  19  43  (Ont.) 


noXETAL  SHARKS  I  SSI  ED 

Toronto— Bonetal  Gold  .Mines  ad 
vises  (hat  33.000  siiares  have  been 
issued  to  G.  S.  Drew, of  'rimmins  in 
full  settlement  of  the  balance  due 
on  account  of  the  purchase  price 
of  a  mining  claim.  There  are  25.877 
shares  remaining  in  the  treasury 
and  an  additional  1,000,000  shares 
are  to  he  rreated  as  soon  as  supple¬ 
mentary  letters  patent  have  been 
issued  increasing  authorized  cap¬ 
ital  to  4.000,000  shares. 


authorized  capital  7.5’o.OOO  shares, 
par:  issued  250,000  shares: 


former  Naybob  Mines. 

Besides  the  vendor  Interest,  a 
further  500,000  shares  have  been 
issued  for  $112,000  rash  which 
will  provide  working  capital  ta-re- 
habllitate  the  mine  in  preparation 
tor  resuming  production.  The  prop¬ 
erty  has  a  2no-ton  mill  which  op¬ 
erated  until  1943  and  produced  $1,- 
729,636. 

Officers  of  the  new  company  in¬ 
clude  Charles  L.  r.^bine,  M. 
Schwabel.  J.  H.  Greenberg,  J.  Mont¬ 
gomery,  A.  F.  Angello  and  W. 
Slroto. 


Coniaurum  Earnings 

Show  Moderate  Gain 


Toronto  —  Coniaurum  Mines 
Limited  reports  production  during 
the  fourth  quarter  of  last  year  at 
$253,575  from  the  milling  of  23,- 
850  tons  compared  with  $258,414 
from  2.5.850  tons  in  the  last  quar 
ter  of  1943. 

Operating  profit  is  shown  at 
$73,350  compared  with  $69,428  and 
after  addition  on  non-operating 
revenue  and  for  taxes  profit  before 
write-offs  and  depreciation  is 
shown  at  $55,111  compared  with 
$61,765. 


Golden  Manitou’a  New 

Contract  Holds  Price 


escrowed  225,000  shares.  Quali¬ 
fied  January  25,  1945. 

C  A  S  P  I  D  Y  YELLOWKNIFE 
MINES  LIMITED— By  Agreement 
dated  January  15.  1945,  L.  L.  Con 
roy  agreed  to  purchase  200,000 
shares  at  lOe  per  share,  payable 
forthwith  and  received  an  option 
on  800,000  shares — 200,000  shares 
each  at  12>4e.  15c.  20c  and  25c  per 
sharp  to  he  taken  down  at  the  rate 
of  50,000  shares  within  60  days 
from  date  of  permission  and  there¬ 
after  50,000  sliares  in  every  60  day 
period.  Company  incorporated  Au¬ 
gust,  1944  (Out.)  (Supplement¬ 
ary  Letters  Patent  January,  1945), 
authorized  capital  3,000,000  shares, 
$1  par;  issued  1,000,005;  escrow¬ 
ed  900,000  shares.  Qualified  Janu¬ 
ary  23,  1945. 

DOLPHIN  YELLOWKNIFE 
MINES  LIMITED— By  Agreement 
dated  January  11,  1945,  Mervyn 
Malartlc  Mines  Limited  agreed  to 
purchase  200,000  shares  at  10c 
per  share,  payable  within  ten  days 
from  date  of  permission  and  re- 
eeived  an  option  on  a  further  1,- 

799.994  shares — 800,000  shares  at 
10c  per  share;  100,000  shares  each 
at  15c.  20c.  25c,  35c,  40c,  60c  and 
60c  per  share,  with  balance  of 

299.994  shares  at  $1  per  share, 
payable  $10,000  within  6  months 
or  60  days  from  date  of  commenc¬ 
ing  diamond  drilling  and  there¬ 
after  $10,000  each  3  month  period, 
the  whole  to  be  taken  down  within 
4  years.  Company  incorporated  De¬ 
cember,  1944  (Ont.)  authorized 


DOLPHIN  YELLOWKNIFE 

Toronto  —  Dolphin  Yellowknife 
5Iines  has  been  formed  to  explore 
a  group  of  12  claims  located  along 
the  projected  extension  of  the  West 
Bay  8’aiilt.  along  which  most  of  the 
recent  important  development  re¬ 
sults  have  been  obtained. 

Dolphin  has  been  financed  with 
an  initial  $20,000  to  carry  on  dia¬ 
mond  drilling  to  seek  and  test  pos¬ 
sible  ore  conditions  along  the  fault 
under  Yellowknife  Bay.  Its  pro¬ 
perly  lies  south  of  the  Bear  Nep¬ 
tune  group  and  Yellowrex  Gold 
Mines.  The  latter  is  now  drilling 
under  the  bay  to  lest  at  depth  sur¬ 
face  showing  which  gave  values 
up  to  $11.15  across  13  feet. 

Arrangements  are  now  being 
made  to  have  drills  moved  to  the 
property. 
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ELDER  GOLD  MINES 
A.  H.  Honsherger,  engineer  In 
charge  of  Elder  Gold  Mines  Lim¬ 
ited,  reports  that  hole  No.  68  has 
been  completed  and  cut  four  dif¬ 
ferent  intersections,  ranging  from 
$4.00  to  $10.10  in  value  and  cut¬ 
ting  the  main  No.  1  vein  at  ap- 
pro.xlmately  1000  feet  on  dip,  show¬ 
ing  vein  material  1214  f^et  wide, 
one  seel  ion  of  4  leet  assaying 
$10.10  per  ton,  or  one  section  794 
feet  averaging  $6.00  per  ton.  This 
is  the  deepest  hole  to  be  drilled  to 
date,  and  adds  to  the  estimated  ore 
considerably  and  further  lengthens 
the  No.  1  vein  200  feet  for  a  total 
length  of  1,25  0  feet. 


FROBISHER  OPTIONS 

Toronto — Frobisher  Exploration 
advises  that  an  additional  12,500 
shares  have  been  taken  up  under 
option  and  12,500  still  remain  un¬ 
der  option. 

G.  R.  Burge,  president,  has  exer¬ 
cised  his  option  on  3%  of  the  cap¬ 
ital  stock,  to  the  extent  of  15,000 
shares. 

Issued  capital  is  2,393,589 1 
shares,  leaving  2,606,411  unissued.  | 
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Toronto — -Golden  Manitou  Mines’ 
recent  contract  for  the  sale  of  Its 
production  for  three  years  is  ex-, 
peoted  to  net  approximately  the!  f’^PUal  3,000,000  shares,  $1.  par; 
same  amount  per  pound  of  zinc  con-!  ^sso«^d  1,000,006:  escrowed  1,000,- 
tained  in  the  concentrates  as  was!  shares.  Qualified  January  24 


GOLDORA  (JOLD 
The  first  of  a  series  of  three 
holes  designed  to  cut  the  main  reg¬ 
ional  diorite  structure  close  to  the 
Paramaque  boundary  has  been 
started  by  Goldora  Gold  Mines,  the 
company  reports.  It  is  also  advised 
that  joint  drilling,  in  conjunction 
with  East  Sullivan  Mines,  has  been 
started  to  explore  along  the  com¬ 
mon  bounddries  ot  the  two  proper¬ 
ties. 


realized  under  the  initial  contract 
with  Metals  Reserve  Co. 

In  1944  company  milled  337,430 
tons  of  ore,  production  being  valu¬ 
ed  at  $1,834,513,  or  $5.43  per  ton 
milled.  Operating  profit  subject  to 
audit  and  before  write-offs  for  de¬ 
preciation,  etc.,  amounted  to  $494,- 
615  or  16.4  cents  per  share. 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  ft  Co.  Ltd.) 

Week  Ending:  Feb.  3  Jan.  27 

Total  Daily  Aver,  U.S.  4,733,300  Bbls.  4,736,700  Bbls. 
Same  Week  Last  Year  4,395,790  Bbls. 


Daily  Aver. 
3,400  Bbls. 


Inc.  over  Last  Year 


337,610  Bbls. 


Barrels 

Total  Production  Januaryl — February  3,  1946  .  160,358,150 

Same  Period  Last  Year . . .  149,024,376 


Increase  over  Last  Year 


11,333,775 


Crude  Oil  Stocks  January  27,  1945  .  221,310,000 

Crude  Oil  Stocks,  January  20,  1946  .  221,646,000 


Decrease  for  Week . 


Crude  Oil  Stocks  One  A’ ear  Ago .  240,251,000 


Gasoline  Stocks  January  27,  1945 
Gasoline  Stocks  January  20,  1945. 


Increase  for  Week 


Gasoline  Stocks  One  A’ ear  Ago. 


CANADA 


Week  Ending  January  29,  1945. 
Week  Ending  January  22,  1945 


Dally  Average  Increase 


1945. 

GRANGO  PERSHING  MINES 
LIMITED— Company  incorporated 
October  194  4  (Out.)  authorized 
capital  3,500,000  shares,  $1.  par; 
issued  1,150.006;  escrowed  1,035,- 
000.  Shares  of  this  company  were 
qualified  for  sale  January  24,  1945 
through  the  medium  of  any  regis¬ 
tered  broker  on  the  basis  that  75% 
of  the  proceeds  would  be  paid  into 
treasury. 

JOWSEY  DENTON  GOLD 
MINES  LIMITED — (also  Security 
Issuer)  By  Agreement  dated  .Tanu 
ary  9,  1945,  H.  Thomas  Hurley  re¬ 
ceived  an  option  on  1,300,000 
shares — 300.000  shares  at  15e  per 
share;  200.000  shares  at  25c  per 
share;  300,000  shares  at  35c  per 
sh.are  and  600.000  shares  at  40c 
per  share,  payable  $15,000  within 
6  months,  an  additional  $30,000 
within  12  months,  an  additional 
$50,000  within  18  months,  an  ad 
dltlonal  $105,000  within  24  months 
and  $300,000  within  36  months. 
Company  incorporated  January. 
1935  (Ont.)  authorized  capital  3, 
000,000  shares.  $1.  par;  issued  1,- 
531,742:  escrowed  1,220.000 

shares  Qualified  January  24.  1945. 

KENROA’  MALARTIC  MINES 
LIMITED — falso  Security  Issuer) 
By  Agreement  dated  January  16, 

1945,  Malcolm  Stobie  agreed  to 
purchase  200.000  shares  at  15c  per 
share,  payable  on  or  before  Febru¬ 
ary  15,  19  45,  and  received  an  op- 

I  tion  on  a  further  700,000  shares — 
51 5,000 1  shares  each  at  20c  and 

30c  per  share  and  100,000  shares 
at  40c  per  sliare,  payable  $20,000 
on  or  before  April  15,  1945.  an  ad¬ 
ditional  $20,000  by  June  15,  1945, 
an  additional  $20,000  by  Aug'ust 
15th,  1945,  an  additional  $90,000 
by  February  15,  1946  and  an  ad- 
ditonal  $40,000  by  August  15, 

1946.  Company  incorporated  Janu¬ 
ary.  1  9  45  (Ont.). 

KISKA  GOLD  MINES  LIMITED 
Rc  Agreement  daterl  .laniiarv  16. 


LOUVICOURT  PAA’MENT 
Louvicourt  Goldfield  advises  that 
payment  has  been  received  for 
1,000,000  shares,  covering  option 
instalments  exercisable  May  31, 
•Inly  31.  September  30,  1945,  Jan¬ 
uary  31,  1946  and  part  of  the 
March  31,  1946,  instalment,  under 
agreement  with  Federal  Trading 
and  Agency  Co. 

The  balance  of  the  agreement 
comprises  option  on  199,995  shares. 
Issued  capital  is  2,800,005  shares, 
leaving  190,995  unissued. 


M<  LEIiL.lN  OPTIONS 

Toronto — McLellan  Gold  IV 
advises  that  the  February  2  01 
instalment  on  50,000  shares, 
der  agreement  with  Verona  1 
Products,  and  all  subsequent 
stalments,  have  been  extended  as 
follows:  50.000  shares  at  ’ 

April  15:  50,000  at  8c  by  May  15: 
50,000  at  6c  by  June  15  and  5 
at  10c  by  July  15. 


Mads  R.L, 
Malart  G. 
Maralgo.  . 
McIntyre 
McKenz  R. 
McLellan 
McMarmac 
Me  Waters . 
Mill.  Corp,  . 
Moneta  . 
Mosher  L.L. 
Negus 
N  Bidlamaq 
Nipissing 
Noranda 
Norgold  . 
Normetal  .• 
Northland 
North  Can. 
O’Brien 
O’Leary  M. 
Omega 
Pamour  . 
Pandora  C. 
Partenan 
Paymaster 
Perron  .  .  . 
Pic):  Cr. 
Pioneer 
Powell  R. 


63,807 

28,475 

6,475 

860 

16,855 

8,000 

203,749 

14.500 
11,113 
65,8  00 
12,100 
69,000 

3,500 

COO 

1,472 

9,600 

2.206 

29.100 

25,640 

33,026 

68.212 

47,938 

11,486 

4.700 

10.500 
44,890 
20,875 
19,030 
15.3f0 

4,300 


.08% 

.08 

.08  % 

.18 

.04 

.04 

.04 

+  % 

.04 

12.00 

11.85 

12.00 

12.25 

.70 

—  3 

.75 

1.19 

1.12 

1.16 

+  1 

1.24 

.16 

+  1 

.16 

.3.00 

2.55 

2.95 

+  45 

3.00 

1.39 

1.32 

1.35 

—  1 

1.55 

23.25 

22.00 

22.50 

—  1 

24.00 

7.35 

6.95 

7.35 

+  35 

7.35 

.10% 

.09 

.10% 

.11 

.04  % 

—  >i 

.04  : 

1.45 

1.39 

1.42 

—  2 

1.45 

1.49 

1.40 

1.49 

+  4 

1.49 

1 . 0  i> 

1.30 

1.59 

+  26 

1.65 

4.30 

4.15 

4.20 
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1.54 
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1.65 
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.3  4 

.2.5 

.27 
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.34 

.29 

.26 

.26% 

+  1 

.30 
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.24 

1.82 

.44 

2.65 

62.00 

.09 

.68 

.16 

1.50 

2.90 

.30 


2.27 

.90 

.22 

1.65 
.42 

2.50 

51.50 

.08 

.15 

i.;:8 

2.65 
.26 


2.40 
.9  7 
.23 

1.75 
.42 

2.50 

52.00 

.08 

.15  >4 
1.45 

2.76 
.28 


+  15 
+  2 


—  5 

—  2 


+  2 
-  -  1 
—  2 
—  9 


.48 

.42 

.4.5 

+ 

.60 

1.50 

1.55 

.11% 

.11 

.1 1 

_ 

.06% 

.05% 

.06 

.44% 

.41 

.43 

+ 

44 

1.32 

1.37 

+ 

3.^0 
5.00 
1.1, S 


3.15 

5.35 

1.05 


3.35 
5.50 
1.0  M 


+  20 
-flO 


2.42 

1.0.5 

.24 

1.85 

.45 

2.55 

50.50 

•* 

.’iTH 
1.53 
2.60 
.30 
.5  4 
1.70 
.14  % 
.06  '2 
.47 
3.40 
3  10 
5.00 
1.2.= 


10.1  5 
..3  4 

30.00 

.71 

31.50 
.10 
.03 
.28 
.05  ij 
.03 

11.50 
.56 

1.00 

.14 

2.35 

1.30 

17.50 

6.15 
.09 

i  .03 

1.15 
1.23 

.89 

3.85 

2.25 

2.1  7 

3.25 
,  .08 
69.25 

1.44 

.16 
.22  *i 
1.99 
.  n  0 

.20 

1.26 
.40 

2.35 
50.00 

.00  14 
.6.", 
.12% 
1.10 
2.26 
.22 
.34 
1.19 
.10 
.0  5 
.37 
2  40 
2.4  0 

4.35 


336,000 


89,223,000 

88,708,000 


80,917,000 


Daily  Average 
Crude  Oil 
23,991 
23,573 


418 


.’5  It  3 


yet 


AlcMARMAt  RED  LAKE 

Toronto — Assays  are  not 
available  from  the  three  I 
drilled  to  date,  by  McMarmac  Red 
Lake  Mines,  Imt  W.  P.  Mackle,  who 
is  supervising  the  drilling,  reports 
to  officials  of  the  company  that  the 
third  hole  has  intersected  a  wide 
area  of  carbonates  with  arsenopy- 
rite  mineralization  on  both  sides  of 
the  black  sediments.  First  holes 
were  to  he  drilled  primarily  for 
geological  information  ,  but  Mr. 
Mackle  did  not  rule  out  entirely  the 
possibility  of  ore  being  intersected. 
Assays  ot  the  core  are  expected  soon. 


NAHH  YELLOWKNIFE 
Toronto — Nash  A'ellowknlfe  Gold 
Mines  reports  it  is  about  to  Increase 
the  number  of  men  at  work  to  pie- 
pare  for  diamond  drilling  on  its 
property  south  of  Ptarmigan  Mines. 
A  major  fault  is  believed  to  extend 
through  the  Nash  and  may  be  the 
break  that  extenOs  through  fhe 
Ptarmigan.  Surface  work  has  indi¬ 
cated  two  shear  zones,  and  grab 
samples  letuvueU  good  values.  A 
geophysical  survey  ts  being  ar¬ 
ranged. 
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NEW  RECORDS  ARE  ax  thf  i  nni^ni  it  II  Fiscally  Speaking  Canada  is  Way  Ahead 

SHOWN  FOR  1944  |  luukuu  i  ||  ^  ^ 

nV  C  Al/IM^Q  D  ■  (Continued  from  Page  1)  !  - 

JJ  I  dial  lllillj  DiillA  '  desrarded  and  now  an  appeal  to  the  i  lines  of  business  for  which  statis-i  (Continued  from  Page  1) 


Montreal  City  and  District’s  To¬ 
tal  Assets  Pass  the  $100 
Million  Mark 

BIG  DEPOSITS  GAIN 

riuaiicial  statement  of  The 
Mnniroal  City  and  District  Savings 


i  (Continued  from  Page  1)  ‘  - 

'  desrarded  and  now  an  appeal  to  the  lines  of  business  for  which  statis-i  (Continued 

I  public  at  the  polls  seems  likely  to  were  compiled.  Advances  rang-j  either  in  toto  or  per  capita.  As 

‘  ,  ■  ,  1  .  „  ed  from  .I.!  per  cent  for  clothing  a  matter  of  fact,  Canada’s  Mu- 

I  delay  just  as  long  as  possible  in  24.7  per  cent  for  tual  Aid  plan  has  been  Just  as 

keeping  the  Prime  Ministers  prom-  automotive  efiuipment-  costly  from  a  per  capita  point 

ise  to  live  up  to  the  letter  of  the  -  of  view.  Canada,  during  the  past 

constitution  Retail  Sales  Higher  over  12%  of  her  na- 


Economic  Activity 
Reached  Peak  in  1944 

It  has  now  hecn  confirmed  by 


a  a  X  j  i  '  ^  .  i  MiniJlIi  Ul  HIl  UUIJUHI  lUl 

l.ar.l:  for  year  194  4  pre.<=cntcd  to  .be  Dominion  Dureau  of  statistics  i  ,be  calendar  jear  exceeded  those 

"t'h  hi  t’  v^. I  economic  activity  was  greater  I  of  194.9  by  a  similar  amount,  ac- 
tris  week  reveals  the  best  year  in  j,  ,  .  ,  i 

9S-vear  his'ory  of  that  unique  sav-  during  1  9  4  4  tban  in  any  other  year  |  cording  to  reports  received  hy  the 
■  '  ■  Dominion  Bureau  of  .Statistics  from: 


ed  from  .I.!  per  cent  for  clothing  a  matter  of  fact,  Canada’s  Mu- 
wholesalers  to  24.7  per  cent  for  tual  Aid  plan  has  been  Just  as 
automotive  equipment-  costly  from  a  per  capita  point 

-  of  view.  Canada,  during  the  past 

Retail  Sales  Higher  ''as  over  12%  of  her  na- 

By  8  Per  Cent  in  1944 

'  ^  ^  ^  while  1%  S.  Lend  Lease  accounted 

Retail  sales  in  C.anada  averaged  only  7%  of  her  national  in- 

flght  per  cent  higher  in  December |  p^me.  In  other  terms.  Canadians 

nionth  ot  lBl.l,  an  annual  sales  forj 
i  the  calendar  , ear  exceeded  those,  ^.S-  spent  about  |B.50. 

of  I  by  a  similar  amount,  ac- !  therefore  that 

cord  ng  to  reports  received  by  the  expansion  of  nionev  bor- 

Dominlon  Bureau  of  Statistics  from,  and  spent  by  the  U.S.  is 

not  due  so  much  to  lend  lease 


ipgs  iastitution  wPh  deposits,  total,  i„  tbe  coiintrv  s  bistoiy.  The  index  ;  ‘-’o""n‘ou  nu.eau  oi  oidiisucs  wui.. 

P  -  ‘  '  jof  til*-  |)!iysieal  volume  of  business  gp„(jp^  different  trades  dealing 

Intere.st  bearing  d*’poLdt‘'  at  emi  j ' caclud  the  high  average  ot  2.>b.^  |  chiefly  in  food,  clothing  and  house- 
rf  last  vear  amounted  to  #9  4. 1  compared  with  235.9  in  the  pre-  |  hold  requirements.  The  general  in- 

nn'rt  Kiii-.«  <.<t  an  inn  pace  of  I  ,•  r,  i  . i  :  dex  puiuber  Of  sales,  on  the  base 

.aid  and  snowed  an  inoieas*  f>-ipgj,„g  year.  Broductive  operations;  |„-Q__,nn  at  oa-  s' 

over  117,170,000  during  period  i  ,,  ,  ,  ,  ,1  1 9d5-i.ld9  — .  100,  stands  at  -3(.S 

while  iu,n-intere.st  bearing  deposits,  ei'tablished  a  new  high  point  at-  !  Dp,. ember,  190.6  for  November 

at  11,95  1.724  were  up  $  4  65.00(t.  ‘  though  there  was  some  recession  in  land  220.5  for  December,  1943. 

Total  asset.s  crossed  the  $  1  (U)  mil-ubp  later  mouths  of  the  year.  The  .Vlfhough  the  eight  per  cent  In- 
lion  mark,  amounting  to  Slot. 209.-  /  ,  i,anpp  ti-pm'  ti.o  nut- i recorded  In  the  comparison 


032  and  show-ing  an  increase  p- ,  spectaculai  advance  tioni  the  oil.- .  annual  sales  between  1943  and 
?lf.3  million  over  figure  at  end  of;  break  ot  hostilities  to  about  one  j  1944  (s  not  outstanding,  it  is  slgnl- 
1949  year  ago  resulted  in  a  level  of  op-  j  ficant  In  that  it  exceeded  the  small- 


Impresslve  liquid  pe-ition  vva.s|  .  ^  ^  er  increase  of  five  per  cent  which  or  private  citizens,  prices  navt 

maintained.  e;ish  .-nd  iiivestmeiii--|  01  an>  oin  1  between  1942  and  1943.  allowed  to  rise  something 

being  .shown  at  a  ratio  of  about  I'lT  I  cr  period  in  our  history,  bxport  j  _ _  fearful,  while  in  Canada  it  has 

per  cent  to  total  liabilities  to  the;  trade  which  reached  a  total  vol- _ _  _  -  been  more  than  difficult  to  notch 

public.  Cash  is  shown  about  •?:’4n,-l  p(  .$3,453,000,000  recorded  an  Tl/ninil  ITTAOI/  a  little.  We  slmpl.v 

000  higher  n>  .39.496,379;  hcldiUL'-j  lyUI|'/|l  A  I  have  been  told  that  we  must  not 

of  government  bonds  up  over  5 1  7 ,  incri'ase  of  lb  per  cent  over  t  e  |  j  ^  |n(j|\  indulge  in  Inflationary  splurges, 

million  at  $69,974,73  1:  municipal  j  previous  year.  M’itli  imports  show-  a^u,}  have  been  made  to  stick 

and  school  bonds  about  $3f'0.000i  pp]y  g  minor  gain  the  active  (Continued' from  Page  1)  pretty  closely  to  this  eleventh 

trade  exclusive  of  gold - commandment.  We  might  as  well 

down  about  $.6.1.000  at  $.a.l09,-  .1 Aside  from  the  somewhat  dis-  give  credit  where  it  Is  due.  Since 

«"-n  oon'bi  I'’  loans^  are^^aboiit,  lose  more  th.  n  ,  p  i  $  jjp  Noseworthy  our  economy  is  geared  to  the 

' 'vpi^  I  ‘ 2 » ,00 0 , 00 0.  ,gl^gs  pf  events  of  1909,  he  same  extent,  and  has  also  been 

ablut  «9  ooo\\  $407  3S,3  and  sur  -  touches  upon  an  issue  which  has  geared  under  pressure,  as  that 

plus  for'year  after  d'ivVdends  "and 'Smaller  Movement  long  rankled  In  the  bosom  of  many  of  the  U.S.  greater  productive- 

bonus  amounted  to  .$1  27,383.  '  Of  Farm  Products  an  Owen  Sounder.  ness  can  not  be  advanced  as  a 

,■  I  As  the  Sun-Times  points  out  in  a  reason,  nor  can  a  greater  army, 

,  >u9dings  on  Canadian  rail-  editorial  .the  Canadian  ce- i  for  we  have  a  greater  percent- 

Addressing  .sbarmioldcrs  at  an-;  ways  for  the  week  ended  February  ^  industry  got  its  start  In  Owen  '  age  of  males  on  armed  forces  pay 
r.ual  meeting.  Donald  A.  llinucton.:  q  showed  a  slight  increase  over  the;  vicinity;  that  local  men  ^  than  the  Republic.  The  greater 

nUu^e""of  X’"priblen^’  Dm t  "win'^  b^r'r'cars'To 'c5  "  I'ca,"'  T b cT^I  industry’s  pioneers; ,  control  over  monetary  move- 

face  this  country  on  the  return  to i  ^'1:  pow-ver  .a  decr^^  2.331  I®*""  ments  in  Canada  a  one  seems  to 

peace,  the  enormous  debt  ibai  has  %,,%• /pH  gl!,'  vear  ciporresponding  available  some  20  miles!  account  for  the  bet  er  balance 

been  created  as  a  result  of  the' "  I?  I-  ,  ars  In  the  west-’  >>•  ‘s  hoped  that  some  day  the  Similar  comparisons  can  be 

war,  the  huge  taxes  that  h.ave  been  |  IH  lj, declined  fromicpment  Industry  may  again  estab-  made  with  regards  to  individual 

and  will  continue  to  be  levied  forj-VV-,  p.  1 '  in  *1  9  4  4  ’  to  41  98”  cars  '  '>sh  itself  here  to  serve  the  Upper  responses  to  loan  appeals.  After 

some  years  after  the  war.  In  'heir;  ^  ^.g^ipn,  division' from' i  Lakes  region.  five  years  of  weariness  rather 

efforts  to  solve  these  problems.;^.”  j  -  than  three,  Canadians  put  over 

vnirf  nr  '  2l>.l  ll  to  ....IbJ  cats.  I  »„Kr-rlr,H„-. 


Tl/nin  ■  I  ITT  mi/  them  up  even  a  little.  M  e  simply 

YhIfAI  a  I  I  Al'K  have  been  told  that  we  must  not 

II  lUriL  Ml  IMUI\  indulge,  in  Inflationar.v  splurges, 

and  we  have  been  made  to  stick 
(Continued' from  Page  1)  pretty  closely  to  this  eleventh 

- - - — - - commandment.  We  might  as  well 

Aside  from  the  somewhat  dis-  give  credit  where  it  Is  due.  Since 
torted  view  which  Mr.  Noseworthyi  our  economy  is  geared  to  the 
takes  of  the  events  of  1909,  he  same  extent,  and  has  also  been 
touches  upon  an  issue  which  has  geared  under  pressure,  as  that 
long  rankled  In  the  bosom  of  many  of  the  U.S.  greater  product! ve- 
an  Owen  Sounder.  ^  ness  can  not  be  advanced  as  a 

As  the  Sun-Times  points  out  in  a'  reason,  nor  can  a  greater  army, 
recent  editorial  .the  Canadian  ce-i  for  we  have  a  greater  percent- 
meiit  industry  got  its  start  In  Owen '  age  of  males  on  armed  forces  pay 


operations,  or  a  greater  war  ef 
fort,  but  rather  to  the  ease  with 
which  the  dollar  has  been  kicked 
around  in  the  payroll  offices  and 
shopping  centres  between  Bos¬ 
ton,  Maine  and  Seattle,  Wash. 

«  ¥  46 

In  times  of  national  excite¬ 
ment  the  dollar  counts  for  lit¬ 
tle  among  Americans,  whether 
they  be  government  economists 
or  private  citizens.  Prices  have 
been  allowed  to  rise  something 
fearful,  while  in  Canada  it  has 
been  more  than  difficult  to  notch 
them  up  even  a  little.  M*e  simply 
have  been  told  that  we  must  not 
indulge,  in  Inflationary  splurges, 
and  we  have  been  made  to  stick 
pretty  closely  to  this  eleventh 
commandment.  We  might  as  well 
give  credit  where  it  Is  clue.  Since 
our  economy  is  geared  to  the 
same  extent,  and  has  also  been 
geared  under  pressure,  as  that 
of  the  U.S.  greater  productive¬ 
ness  can  not  be  advanced  as  a 
reason,  nor  can  a  greater  army. 


been  created  as  a  result  of  the' 
war,  the  huge  taxes  that  have  been  | 
and  will  continue  to  be  levied  fofj 
some  years  after  the  'n-ar.  In  their; 
efforts  to  solve  these  problems.! 
said  Dr.  Uingston,  the  Canadian! 
people  '‘must  not  allow  themselves! 
to  be  carried  away  by  .iny  artifirini  i 
eatehpeniiy  policies  and  unsound! 
methods  of  financing.'’  j 

T.  Taggart  Smyth,  general  man-| 
ager,  in  Ills  addres.s.  dealt  with  tbei 
accounts  and  referred  to  the  ex-l 


Loadings  of  grain  decreased  from' 
7.39;;  ears  in  the  rorresponding . 
week  of  last  year  to  6.7  46  cars,  hayj 
and  straw  from  1,011  to  51S  cars.! 
live  stock  from  2,854  to  2.409  cars. I 
logs,  piling,  cordwood  and  other; 
forest  iirodiii'ts  from  2.653  to  1,- 


( Continued  from  Page  1) 


Similar  comparisons  can  be 
made  with  regards  to  individual 
responses  to  loan  appeals.  After 
five  years  of  weariness  rather 
than  three,  Canadians  put  over 
50%  of  their  loan  subscriptions 
into  the  kitty  out  of  their  indi¬ 
vidual  pockets,  while  In  the 
United  Stales  the  percentage  is 
still  dismally  low. 

For  Instance,  on  the  occasion 
of  the  second  loan  in  the  U.  S. 


panding  clientele  of  the  bank  with  842  ears,  and  ores  and  concentrates,!  stocks  of  all  North  Americanj  early  In  1943  only  $3  million  out 
satisfaction.  Pointing  to  ilie  fad  liase  bullion,  matte,  and  other  mine;  increased  39,218!  billions  came  from  indi- 

that  hopes  for  end  of  the  war  last  products  from  3,595  to  2,327  cars.  |  jjj  January,  and  amounted  toj  vlduals,  while  the  sixth  loan 

year  had  been  deferred,  he  saidj  -  |  144,303  tons  at  end  of  month.  This!  brought  out  only  a  total  of  $6 

that  It  may  come  about  in  the  no!  |  Wholesale  Volume  compared  with  manufacturers’!  liilllons  compared  w'ith  fl5  bil- 

too  distant  future.  “It  is  in  expecia-  Un  11  Per  Cent  in  1944  i  stoeks  at  end  of  January,  1939,1  Hons  from  Institutions. 

Don  of  this  peace,  he  continued.  '-'P  ,  i  amounting  to  245  769  tons.  There  Is  only  one  explanation, 

“that  advice  is  being  i-peeived  from  Dollar  sales  of  -wholesale  mer-j  ,,  ,  .  ^  during'  assuming  that  we  are  all  equally 

all  quarter.s  to  make  ready  for  the  chants  averaged  ive  per  cent  high-;  Scatld  tharprospectf  as  good  and  as  righteous  and  as 

tiansitory  period,  and  we  would  be  er  in  Deeember  1.  44  than  in  1  ‘  demand  during  postwar!  smart.  The  Canadian  govern- 

wise  to  heed  this  warning.  It  is  not  einh'^r  19  1.!,  according  to  reports  tor  paper  demand  during  postwar  better  able  to  sell 

too  soon  to  prepare  for  fhis  tran-  received  by  ibe  Dominion  Bureau  i  period  is  promising.  Projected  larg-j  .  ,  j  ,  x  what  it  tries 

sit'on  from  war  to  peace,  and  the  of  Statistics  from  wholesale  housesje.st  advertising  campaigns  indicate  ,  .V^  Jh 

surest  and  most  sen.sible  way  of  do-  representing  nine  different  trades.,  the  sharply  expanded  production  of;  *i,  ,  I  aa- 

ing  so  is  to  rely  on  one’s  own  rc-' Tlic  five  percent  increase  was  con-j  book  paper  and  newsprint.  Sales,  ministration  ttiat  nas  been  oo- 

sources  and  the  least  possible  oti  L-id,  rablv  smaller  Ilian  the  gains  re-  of  heavy  duty  papers,  paperboard;  mg  business  on  the  same  oKj 

one's  neighbour.  |  corded  in  the  fall  months,  which  aud  containers  are  likely  to  decllnel  ^  '°'’Ker  than  Mr. 

“Let  us  not  he  deceived  by  the' stood  at  10  percent  for  September.}  from  the  Inflated  war  levels,  but!  King  and  his  crew, 
allurement  of  high  wages  and  sal-|  45  pp,-  pe„t  for  October  and  13  perj  gbould  hold  well  above  pre-war;  Apparently  then,  the  manage- 

aries  to  the  detriment  of  w-liat!pp^,  fm-  xovember.  Sales  for  the  ppaj^g  based  on  high  indicated  na-|  ment  of  Canadian  fiscal  affairs  is 
mlnlT  in  P^’’  higher}, ionai  mpome,  civilian  packaging!  recognised  to  be  well  looked  af- 

ll?.,?  hnee  of;  ,he  aollar  volume  ot  business}  new  uses  developed  dur-  ‘er  and  people  do  not  mind  put- 

aries,  we  should  thH  be^^heHor/r.  iJ^'H  ’conspired  ~wUh  fori  FliOl’R  EXPORTS  SOfflC  PIlSSCS  Of  ti 

c?eased°“'  *"'!  N^i’emberind  164  1  for  Exports  of  wheat  flour  for  the 

~  <  11  . . i  1943  calendar  year  1944  amounted  to}  Uaama 

SmvTh  wH?on^“o^a3— 'that  pro^^^  '  During  the  c.aiendar  year  19 4  4 1  1 3,938,243  barrels,  an  all-time  high  |  ^  r6aC6  2 

perity  cannot  be  brought  about  byj  sales  were  liigbei  than  in  the  pre-^  in  Canadian  exports  lor  any  slnglej  - ^ - 

Government  action  or  Order-in-  |  eeflin?  J'ear  for  each  of  the  nine  year.  j  (Continued 

Council.  It  must  be  the  logical  re-'. .  .  '  brief  but  Intensive  tests,  it  was 


brought  out  only  a  total  of  $6 
billions  compared  w'ith  fl5  bil¬ 
lions  from  Institutions. 

There  Is  only  one  explanation, 
assuming  that  we  are  all  equally 
as  good  and  as  righteous  and  as 
smart.  The  Canadian  govern¬ 
ment  has  been  better  able  to  sell 
what  It  is  doing  and  what  It  tries 
to  do  than  the  United  States  ad¬ 
ministration  that  has  been  do¬ 
ing  business  on  the  same  old 
stand  years  longer  than  Mr. 
King  and  his  crew. 

Apparently  then,  the  manage¬ 
ment  of  Canadian  fiscal  affairs  is 


(Continued  from  Page  1) 

capita.  As  ting  dollars  to  work-  Canadlan.s 

iiada’s  Mu-  seem  to  have  a  better  perception 

en  Just  as  of  the  difference  between  taxii- 
ipita  point  lion  and  borrowing,  altbough  on 

ng  the  past  the  other  band  the  Americans 

of  her  na-  have  not  been  able  to  put  their 

utual  Aid,  crackpots  all  into  one  or  two  .sep- 

‘  accounted  arate  parties.  But  so  it  goes.  In 

ational  in-  one  instance  we  are  ahead  .In  an- 

Canadians  other  we  aro  soinewbat  beliind. 

very  man,  46  46  46 

Aid  while  M'e  are  paying  for  liie  privi 

I  lege  of  keeping  our  heads  and 
efore  that  -n-e  do  not  to  the  same  extent  re- 

noney  bor-  |y  on  the  stoutness  of  our  boot- 

he  U.S.  is  I  laces  to  pull  us  out  of  what  we 
lend  lease  get  in.  l,acking  this  reliance  we 

“r  war  ef  are  more  eareful  about  the  growtii 

ease  with  of  our  national  debt  which  since 

;en  kicked  1939  has  grown  from  $4.3  bil- 

iffices  and  lions  to  $11.4  billions.  Sure  fhis 

veen  Bos-  is  g  huge  increase,  but  in  the 

,  Wash.  United  St.ites  it  increased  from 

'  $45.9  billions  to  over  $202  bil- 

al  excite-  lions,  and  for  the  current  year 

:s  for  lit-  the  per  capita  debt  in  Canada  has 

whether  gone  up  $215  against  $385  in 

iconomists  the  United  States, 

•ices  have  If  a,  lot  of  Canadians  are  go- 
something  ing  to  he  solvent,  or  nearer  to 
da  it  has  solvency  in  the  year  196.5  it  will 

t  to  notch  be  due  largely  to  the  fact  that 

3  e  simply  ^^.e_  then  the  older  generation, 

must  not  T^ii)  have  paid  our  way  as  far  as 

splurges,  could,  as  we  slusrged  it 

e  to  stick  through  the  war.  If  we  further 

eleventh  consider  the  fact  that  the  United 

tit  as  well  states  has  a  normal  increase  In 

lue.  Since  population  of  some  2  millions 

■d  to  the  each  year,  for  which  even  the 

also  been  most  ambitious  post  office  biiild- 

as  that  ing  program  can  find  Jobs  only 

'oductlve-  under  difficulty,  one  can  easily 

ced  as  a  realise  the  gradual  shift  in  po- 

:er  army,  tenfial  economic  welfare  —  per 

percent-  capita  if  you  will  that  must  take 

orces  pay  place  in  this  country's  favor.  Nor 

e  greater  is  there  any  reason  why  a  goodly 

f  move-  nuniher  ot  those  newly  added  Ain- 
seems  to  ericans  should  not  in  time  find  it 
alance.  possible  to  prosper  in  this  coun¬ 
can  be  try,  just  as  many  of  older  Can- 
idividual  adians  found  it  necessary  to  pros- 
s.  After  per  in  the  U.S.  in  times  gone  by. 
is  rather  This  all  a.ssunies,  of  course, 
put  over  that  we  are  not  actually  on  the 
crlptions  brink  of  something  we  can  not 

leir  indi-  control,  and  that  will  shake  ns  to 
In  the  an  unrealisable  oxtent,  an  as- 
mtage  is  sumption  by  no  means  well  found¬ 
ed.  But  for  the  purpose  of  this 
occasion  factual  comparkson  Canada  does 
he  U.  S.  not  stand  up  badly  at  all. 
llion  out  Were  one  politically  inclined 
om  indi-  one  could  of  course  disregard  all 

th  loan  figures  except  those  tliat  have 

al  of  $6  to  do  with  loaves  and  with  fishes. 

fl5  bil-  We  may  indeed  come  to  an  era 

when  we  shall  try  to  make  loaf 
lanation,  breed  loaf  and  fish  breed  fish 

1  equally  for  the  sake  of  working  the  eco- 

s  and  as  nomic  miracles  that  have  been 

govern-  promised,  by  the  Liberal  Moses, 

e  to  sell  the  U.C.F.  Joshua  and  the,  Conscr- 

t  It  tries  vativc  Aaron.  But  even  should 

;ates  ad-  this  era  come,  our  present  hard- 

leen  do-  headedness,  or  rather  that  of  our 

ime  old  present  fiscal  guides  will  come  us 

ban  Mr.  to  good  stead. 

But,  the  more  one  looks  into 
manage-  figures  capable  of  being  put  side  } 

iffairs  is  by  side,  the  more  does  this  ex-  j 

aked  af-  change  premium  take  on  the  j| 

ind  put-  shape  and  form  of  a  herring  !l 


Itlon  of  steel  and  improvements  in  classes  which  are  principally  Inter- 
mechatilcal  equipment  used  in  its  ested  In  the  fortunes  of  business: 
manufacture,  have  necessarily  im-  the  investor,  who  cannot  be  expect- 
posed  the  condition  that  It  be  pro-  ed  to  contribute  his  savings  to  the 
dticed  in  large  volume.  development  of  new  enterprises  un- 

I  The  policj*  of  the  steel  Industry  less  he  has  assurance  of  a  reason- 

j  In  the  matter  of  prices,  and  the  able  rclurn  on  his  capital;  labour, 

1  only  sound  policy  It  can  follow,  has  the  realization  of  whose  hopes  for 
been  predicated  upon  a  knowledge  belter  wages  and  improved  work- 
that  its  cost  must  be  in  keeping  ing  conditions  can  only  come 
with  tbc  ability  of  the  consumer  through  the  prosperlt.v  of  their  em- 
lo  use  steel  in  preference  to  other  plo.vers:  and  finally,  the  consumer, 
materials.  Minimum  costs  of  pro-  who  benefits  from  better  value  for 
dnetion  can  only  be  achieved  by  his  money  when  a  business  under¬ 
concentrating  volume  so  that  the  taking  has  reserve  funds  to  plough 

heavy  overhead  inherent  In  an  in-  back  into  modern  and  efficient 
tegraled  operation  may  be  success-  equipment 

fully  carried  The  fact  that  steel  Is  Notwithstanding  the  universal 
so  iiniversall.v  used  must  ho  ac-  it.™*  n  °  .j 

eepted  as  proof  positive  that  it  pH  d ire/S  fo  Hl’ngYng'' /his  wmr 
serves  economically,  because  of  its  to  a  su/^/elf/HonclusHn,  w^  canl 

w  hich  Tt  ’is  m.f  altogether  unmindful  of  the 

'Thl  problems  which  will  follow.  Much 


T,',7  rr-; 


po.  .Ible  only  by  the  tremendous  In-  and  every  forward-looking  concern 

is  planning  out  a  course  ^Htlon" 

that  has  taken  place.  will  allow  it  to  offer  the  bHt 

Canadian  value  and  thus  encourage  consiimp- 
the  fal^t  fhH  broadened  employment 

follow.  Industry  will  also  be 
the  4^  *  duties  and  fully  conscious  of  Its  obligations  to 

wai  exchange  tax  from  agrl-  those  men  who  will  return  from 
iT!h‘t  foni  ma-  the  battlefields  where  they  have  so 
wii!rh  If  e  "  manufacture,  nobly  fought  and  endured.  These 

tell,  of  course,  include  a  great  men  have  fully  earned  the  right 
anj  forms  of  steel,  no  reductions  to  be  received  with  svmpathy  and 
were  necessary  in  prices  of  Cana-  understanding  of  the  state  of  mind 

n  nn«rhil  1°  ^helr  experiences  may  have  pro- 

of  possible  imports.  duced.  Each  case  will  need  indi- 

The  steel  industry  has  progress-  vidual  attention,  so  that  every  man 
ed  and  grown  by  maintaining  Its  may  find  an  occupation  fitted  to 
competitive  position;  by  a  service  his  abilities,  which  will  help  him 
and  prices  which  have  made  it  ma-  to  realize  his  hopes  and  ambitions 
nlfestly  advantageous  for  Canadian  for  the  future. 

inanufar tillers  to  purchase  in  the  On  this  point,  however,  a  word 
domestic  nrarket.  It  can  be  stated  of  warning  must  be  said  to  bring 
W’itlioiit  equivocation  that,  as  the  about  a  realistic  view,  and  to  coun- 
steeljndusfry  has  grown  It  has  sus-  teract  an  opinion  which  Is  too  pre- 
amed  Its  position  by  maintaining  valent,  namely,  that  Industry  Is 
its  mills  and  equipment  up  to  date,  overwhelmingly  the  largest  em- 
.ind  the  .-idvantages  of  volume  pro-  pioyor.  This  is  quite  contrary  to 
duction  have  been  passed  on  to  the  actual  facts.  Figures  compiled 
remanufacturing  industry.  It  has  i„  the  last  census,  and  published  by 
done  Its  part  to  make  good  the  the  Dominion  Bureau  of  Statistics, 
saying  that  a  healthy  steel  Indus-  show  that.  In  1941,  of  all  men  and 
try  Is  fundamental  to  the  fortunes  women  gainfully  employed,  only  be- 
of  a  country  s  industry  in  ge»eral.  tween  21  and  22%  w'ere  engaged 
A  typical  integrated  undertaking  in  manufacturing  and  construction, 
for  the  manufacture  of  steel  covers  Over  25%  were  claimed  by  agri- 
a  multitude  of  preliminary  and  culture,  and  the  others  were  occu- 
subsidiary  operations.  Coal  mines  pled  in  mining,  fishing,  trade,  ser- 
and  ore  mines  must  be  acquired,  vice,  etc. 

docks  and  unloading  equipment  are  it  follows’  that  a  state  of  full 
recessary.  also  locomotives,  cars  employment  can  be  realized  only  if 
and  trackage  coke-ovens,  blast  fur-  economic  conditions  In  Canada  are 
naces,  open  hearths  and  a  variety  i„  proper  balance.  Canada’s  abll- 
of  powerful  rolling  equipment  if  (ty  to  export  will  play  a  large  part 
the  st^l  Is  to  be  sold  in  finished  ip  providing  employment.  An  ac- 
t’tatwJa.ls  from  tlve  exchange  of  goods,  both  in  do- 
which  steel  is  finally  evolved  are  mestic  and  export  markets.  Is  the 
passed  on  from  department  to  de-  basic  factor  In  employment,  be- 
partrnent,  each  one  of  which  has  In-  cause  it  is,  in  the  final  analysis,  the 
voh’ed  a  large  investment  in  plant  consumer  who  provides  work.  Tt 
equipment.  It  is  calculated  that  becomes  of  the  greatest  conBP- 
the  average  total  investment  per  q„ence  therefore,  that  Canada 
workfT  employed  is  between  $5000  should  be  able  to  compete  success- 
and  $10,000  depending  on  how  f^iy  for  business  both  In  domestie 
self-pontained  is  the  company  con-  and  foreign  fields, 
cerned.  fphe  post-war  problem  can  only 

^  ^  be  solved  by  wise  Government  ac- 

It  has  become  strangely  popular  tion  which  will  encourage  the  ex¬ 
in  some  quarters  to  disparage  those  panslon  of  existing  Industry,  and 
Industries  which  have  proved  par-  the  establishment  of  new  enter- 
ticularly  successful.  The  folly  of  prise.  If  we  can  maintain  harmony 
such  an  attitude  becomes  plain  and  co-operation  among  all  classes 
when  we  consider  what  evil  effects  of  our  citizens,  the  future  will  be 
it  may  have.  There  are  three  assured. 


I..C  Ui  Wiigfb  ana  sai-i  .  i  Qq.s.1  939  =  1 00  stand 

aries,  we  should  then  be  the  poorer.:  ,  '  j  lor  ' 

while  our  tax  load  would  be  si  i 
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Some  Phases  of  the  Steel  Industry  in 
.  Peace  and  War 


suit  of  production,  labour  and 

thrift.  Governments  can  only  help,  1* 

the  people.  They  have  no  creative;  R  .fkVmfmiPk.] 

power,  in  spite  of  the  widely  her-'  ^✓»***%>«.^**%*J 

aided  pronouncement  of  certain!  - 

theorists,  end  the  currency  is.sued' 
by  the  State  will  be  valueless  un-'  _  s 

less  Its  increase  is  in  balance  with,  jja’nk  Debit?— 12  month? 
the  growing  needs  of  production.  " !  Chartered  Bank?— Dee.  3l.?t 
- — - - - - - ;  Demand  Deposits 


Canadian  Business  Index 


1  Savings  Deposits  .  . .  •  . 

•  j  Current  Loons  . .  . . 

CANADIAN  1 0  B  '  . , 

UnMnUinil  liUiUf  ;  ordinary  Expenditurps  . 9  nos. 

_  1  'Var  Exp#’ndit»irt*b  ....  . 9  nios. 

(Continued  from  Fase  1)  j  National  Income  11  mos. 

'■  ,  rrrr  -  business  COMM-riON&-P.BX\ 

both  Institutions  are  fundamentally  }  si,„.ti,n- 

guaranteed  by  the  government,  to  i.ndex  of  Fhssica!  volume  of  Business 

that  extent  being  governmeut  '  ii  menttis  .1935-9  equal  too 

institiitlnns  I  tnilev  of  Industrial  I’roductior, 

institutions.  it  months  1935-9  equal  100 

Both  institutions  xvill  not  pngase  Production  and  General  Buiines*— 

In  underwriting  but  siniplv  in  pro*  Mincrn!  Production— 

viding  funds  for  industrial  and  HrtHmon.hs, 

commercial  need.  The  hope  is.  how  Coal— ll  months.  .  .  .  Pons 

ever,  held  out  that  most  of  the'  -Mfg.  Production— 

concerns  thus  aided  will  ultimatelv,  i*  Months.  .  1935-9  equal  too 

J,-  ■_  _  „„44i  4  .14  '  Flour  Production— 10  months  .  Bhls, 

he  in  a  position  to  float  public  p,„l.  siaughtcring-ii  months . No 

ppourity  issues  on  their  own  ac- !  Hog  Staughierinp— 11  months . No. 

count,  to  obtain  tho  funds  for  r®-  <  igsrettes  rrleased— 1!  months . No 

navin?  th®  loans  '-igars  released— 11  months . No. 

^  ®  *  ..an.  Leather  Boots  A  Shoes — 11  months  Prs 

Ninoo  the  function  of  the  banks  ,  Raw  Cotton  Consumption — 11  mos.  Lhs. 

!s  primarilv  one  of  providing  im-  N«vspr!nt  Prodnetion— 12  mo?  .  ,  ion? 

mediate  -redit  where  it  is  needed  Steel  Ingot  Product.--! l  mos.  Long  •Tons 

_ _ ,  .  '  P'g  Iron  Producl.  .11  inos . Long  Tons 

and  recognising  the  probabilitj*  that  Contracts  .\nardett — it  months  ,  ...  ? 

♦he  need  may  he  a  long  term  one  ,  Bldg  Permits,  58  Muntc. — ll  mos.  .  f 

and  the  progress  of  industry  a  }  Llec.  Poncr  Outtut- 11  months 

slow  one,  it  has  been  found  expe- }  ijs'TfcR.VAL  TRADE _ d.b.s. 

dieut  not  to  ask  commercial  banks:  Wholesale  Sales— lO  Months  1935-9  equal  199 
to  bring  about  the  radical  change  '  Sales— 19  Months  1935-9  equal  190 

In  practice  required  to  enable  them  '  prices- D.B  .55 

to  operate  on  that  basis  themselves.  |  "jiolesale  Price — No'  ...  I92fi  e 
Interest  rates  for  the  transac- :  ' 

tloiis  contemplated  have  not  been  ind^x  Bond  Yields— No'-  . .  19.35-9  e 
fixed  at  any  eiven  low  rate,  hut  [ 

they  will  be  held  as  low  as  is  ®om-  lrain  STATISTICS--Bu5iiei5— d.b.s. 

,,  .  J.  ,  ,  ,  'xh»at  m  Store — Feb.  1st. 

patible  ^'ith  tbe  inrli vpluryl  risks; 

involved.  In  view  of  the  verv  large  emplovment — d.b.s. 
capital  requirements  on  the  par*  '  sTprage  unsdjysfed— 

of  British  industry,  badly  mauled!  ^'“u-ra!  index . 1920  equal  1 


1944 

I 

90,676,954,497 

1.862,335,099 

2,422,963.900 

1,182.188,000 


1,940,318,603 

528,633,119 

2,422,378,758 

8,126,000,000 


1943  Change 

*  % 
53, 796.71 4,7-27  +  12.8 


1,696,766,000  +  9.8 

1,947,775,000  4-  24.4 

1,103,716,000  -i-  7.1 


+  9.8  I  for  cement  mills.  By  slight  read-l  good  condition  as  well  as  to 
4-  24.4  instments  in  the  chemical  composi-l  plemenl  motive  power  and  n 


1,963,084,877  —  1.2 
452,847,753  4-  16.6 

2,;72,694,421  —  12.7 

7,938,000,000  4-  6.1 


Ing  the  war.  It  calls  for  great  me¬ 
tallurgical  skill,  complex  equip- 


have  been  met  satisfactorily,  I 

Exteremely  important  in  this  w.ar} 


237.2 

234.8 

-1- 

1.0 

268  0 

272.2 

- 

1.5 

229.6 

241.7 

5.0 

2,651,599 

3,338,205 

_ 

20.6 

15,500,.508 

16,154,041 

— 

4.0 

293.0 

292.6 

-1- 

0,1 

19,9.55,914 

26,132.380 

— 

0.9 

1,828,021 

1,488,689 

-i- 

22.9 

7,998,772 

6,206,162 

+ 

28.9 

,634,607,120 

10.237,948.832 

+ 

3.9 

181,742,560 

179,334,470 

+ 

1.3 

ment,  and  the  greatest  number  of  has  been  the  increased  production! 
man  hours.  To  begin  or  to  expand  of  agricultural  prodiicls,  and  to  | 
production  of  such  steels  is  as  much  assist  in  this  ob.tert  the  Department  | 
I  more  difficult  as  to  turn  out  a  of  Munitions  and  Supply  ratified  a| 


watch  rather  than  a  safety-pin. 


programme  for  producing  agricul-* 


„  .u _  tur.nl  Implements  in  considerable 

Canadian  steel  mills  nave  also]  ..40=1  ir,! 


produced  large  pHIhI  '"any  forms.  Some  of  the  products! 

our  p.hte.  ^  4..,.„.  „  _ _ ,  of  tills  programme  are  for  domestic 


quantifies,  demanding  steel  inj 


had  never  manufactured  a  pound, 
'roday  the  quality  of  her  product  is 
so  high,  and  th®  manufacturing  pro¬ 
cess  so  skilful,  that  metallurgists 
from  Britain  and  the  United  States 


use,  some  for  export  to  our  Allies, 
and  some  for  export  under  UNR.RA 
arrangements.  Over  and  above  all} 
this,  steel  was  found  for  rails  and! 


32,658, 495 
1 48,417,704 
2,991,-82 
2,780.928 
1,71:M76 
27;»,23 1,290 
88,398,615 


31,447,996  +  3.9 
165,719,912  —  10.5 
2,982,797  —  0.3 
2,769,156  +  0.4 
1,621,909  -(-  5.9 
194,114,600  +  43.8 


irom  DiiLaiu  ttuu  Fall  fastenings,  for  locomotives  and] 

have  come  to  observe  the  opera 

_  ,  1.  V  _  4 _ J  -...4  rolling  stock  for  seieral  of  our 

tlons.  Enough  has  been  turned  out  I  4,,,^  | 

to  load  a  mile-long  freight  train}  "  «  «  »  I 

!  every  month.  This  quantity  took|  ,  , 

,  „  _ _ As  I  review  these  accompllsh- 

care  of  all  Canadian  requirements;  t,.,  , 

for  this  type  of  steel  for  tanks.  ,  . 


,  tji  satisfaction,  which  I  hope  j’ou  will 

armored  vehicles  gunshields  and  Canadian  Steel 


01(1(5  eerniil?,  SB  -Xiunic.— 11  mo!.  ?  oo.oho.djd  dd.ou^.o/o  -r  .  nortatn  Panarttan  naval  niir-  v-nuauiaii 

Elec.  Poll cr  OutLut— 11  months  .kv.h.  37,109,631,000  36,818,140,000  +  0.8  certain  Lanaoian  nava-  P"'  Industry  has  contributed  to 


Index  Com.  Stocks — Nov 
Index  Cr>r!d  Yields- No'- 


1926  equal  100 
1933-9  equal  109 
1‘J35-£  equall  109 
19.S5-9  equal  190 


167.1  -I-  11.5 


99.7  +  2.8 
118.3  -I-  0.5 


war,  and,  indeed  tribute  Is  paid  to 
*  Canada’s  accomplishments  by  the} 

These  are  all  too  brief  highlights  United  States,  in  a  publication  ofj 
L.  *1,4,  „i=s,aH  hv  aiixsv  '^e  Department  of  Commerce, 


about  the  part  played  by  alloy  ^  .  -  ,, 

steels  In  the  present  struggle,  but,  ‘''“I'*®  *1 

returning  to  steel  in  general,  it  Is  "Canada  ts  the  fourth  largest 

safe  to  say  that,  essential  as  It  is  "’aterials  among. 


to  peacetime,  it  is  quite  indispens-  >-'ations.  and  existing 

able  In  war.  It  is  responsible  for  «"d’istries  hare  undergone  tremen- 


provlding,  without  one  single  ex-,  doubled  since  the  war  beean  I 

ceptlon,  every  mechanical  contriv-  doubled  since  tiie  war  begam 

ance  for  destruction:  without  it  we  -d  ^  mills  and, 

might  still  have  to  fight  with  bows  P’a'e  mills  have  been  added,  and 
and  arrows,  'inhere  it  does  not  en-  ateel-foundry  rapacity  has  been  in- 
I4r.  a,  an  Insradlenl.  dlraftly  Inlo  Tic  anlavgamenl  o(  on(p.il| 

aom,  malaria,  of  a-.r  It  I.  aim  naad-  «  «™»"| 

ed  to  process  that  material  and  to  ® 

A _ i-A  lA  -aiAU  _  as  in  1939. 


dous  expansion.  Steel  production 


capital  requirements  on  the  part  '  •*’*p*-  Mnadj»jsfed— * 

of  British  industry,  badlv  maiilpd  !  . 1920  equal  too. 

and  badly  outdatrd  in  operating  |  i  ocgjng 

efflclenry  by  the  war.  hy  tradition  |  MlninR  . 

alisni  and  because  of  a  variety  of  |  ConviriRticn  . . . 

other  reasons,  the  two  banks' are  . - .  — .. 

expected  to  play  a  major  part  in  ]  TRANSPORTATION— D.B.B. 
putting  Britain  back  on  its  feet  as  j  Biiiway  Car  Loading 
an  industrial  nation.  i 

_  _  I  t.ar?  . . . . . 


175.0  +  18.9 
158.7  —  2..5 
129.9  —  19.9 


Aumaqne  Drilling  '  Lars  .  . 

Aumaque  Gold  Mines  reports  that  j  RAIEWat  p.arnings — c,  K.  «. 
drill  hole  No.  62  returned  6.3  feet!  N»'»robrr 

of  core  which  assayed  $.5,39.  and  3  ]  ^Hr^ting  Erplns"  .  .... 

feet  a.ssaylng  $.6.77.  The  core  inj 

these  sections  Is  described  by  the,  ''''*  R'-vemtes  . 

resident  engineer  as  the  hest-look- i  Montha-- 

ing  core  of  any  intersection  to  date,  !  Operating  Revenues  . . 

and  results  suggest  that  valllPS  in  !  Operating  Expenses  .  . 

the  zone  are  Improving  as  drilling:  Net  Revenue  . 

progress  eastward.  Hole  No.  63  is  c.  r.  R.— Oecemhrr 
now  being  drilled  100  feet  east  ofj  Gross  earning? 

No.  62.  I  M'orklng  expense? 


transport  it  with  other  vast  sup-  ,v„pg  and  sixes  of  steel 

plies,  to  each  and  every  battle  ^  ®  a*'” 

’  are  now  produced  'Which  had  to  be 

W cek  ol  F e^n.  3  \5eek  ago^^vear  imported  before  the  war.  Almost 

cuim’tf- fei).  3  xrago  2  yrs. ’age  Shell  production  continues  to  ab-  all  domestic  requirements  of  alloy 
311,144  337,vir3  289,495  sorb  about  300,000  tons  of  steel  a  steel  can  now  be  met,  and  manj’ 

Chanaa  year  in  the  form  of  bars  and  bil-  more  forms  .and  sizes  of  carbon 
^  s  ''  8*  Large  tonnages  are  needed  for  steel  are  now  produced.’’  I  ran  as- 

37  001  900  —  ^,000  tanks  and  trucks,  guns  and  small  sure  you  that  from  the  outset  of 

29;775!ooo  +  1,629!ooo  arms,  guu-carriages  and  mount-  the  conflict  the  Industry  has  had, 

- — ~  ings,  fastenings  for  aircraft,  bars  one  aim  .and  Intention  only,  to  so| 

7,226,000  l,6oi,000  chains,  sheets  for  am-  order  its  activitic.'-  that  Canada’s: 

munition  boxes,  'wire  for  anti-tor-  war  effort  would  be  furthered  tol 
"tiT’Tis’nnil  Pedo  nets,  for  signal  equipment  the  utmost  | 

and  tire  beads-the  list  might  be  ♦  ♦ 

88,583,000  —16,625,000  extended  indefinitely.  Ships  must  Let  me  no'w  turn  briefly  to  the 
be  mentioned  particularly.  The  eeononiic  side  of  my  subject.  As  I 

27,282.828  —  1,690,662  cargo  Vessel  program,  which  at  one  have  already  tried  to  emphasize.} 

22,265,179  —  1,482,948  time  covcrcd  the  completien  of  ten  the  fundamental  reason  for  the} 

— 77.77“  - afiTTri  vessels  a  month,  demanded  and  got  widespread  use  of  steel  is  the  fact 

5,017,649  ,  2, .600  tons  of  steel  plates  and  1.-  that  it  can  be  offered,  as  a  metal 

000  tons  of  other  steel  products  of  universal  application,  at  a  price 
M-’896’224  iwlsis’lte  Ship.  With  the  exception  which  limits  the  successful  com- 

'•  of  some  oversize  plates  and  sections  petition  of  other  materials.  Tech- 

49,211,567  —  6,051,903  Which  are  not  made  in  this  coun-  nical  advances  made  in  the  produc- 


The  Financial  limes  reaches  a  , 
class  of  people  who  are  Interested  i 
in  and  able  to  boj-  investment  | 

aecorltiea.  _  j 


faminRA  .... 
Twelve  Months*— 
Gross  eaniings 
Working  expenses 


>iet 


1944 

1943 

Chang* 

1 

36,979,000 

31,404,000 

5 

37,001,000 

29,775,000 

8 

_  22,000 
+  1,629,000 

.5,575,000 

7,226,000 

—  1,651,000 

402,623,000 

330,665,000 

401,535,000 

312,952,000 

1,088,000 

+17,713.000 

71,958,000 

88,583,000 

—16,625,000 

25,., 92,166 
20,842,231 

27,282A28 

22,265,179 

—  1,690,662 
—  1,422,048 

4,749,935 

5,017,649 

—  267,714 

.318  871,034 
275.711, .370 

297,107,741 

247,896,224 

+  21,763,243 
+27A15,146 

43,159,664 

49,211,567 

—  6,031,903 

Dividend  Deciarations 


(Continued  from  Page  6)  | 

brief  but  Intensive  tests,  it  was}  try,  this  steel  was  al!  supplied  from} 
found  that  two  commercial  alloy  Canadian  mills.  | 

steels  were  just  as  good  armour  In  addition  to  all  this  steel  for; 
piercers  as  the  6%  tungsten  steel,  dirert  war  piirposps.  niu®b  has  gone: 
Their  pea®e-tlme  roles  were  about  for  other  essential  needs;  for  e?:-. 
as  unwarlike  as  can  be  imagined;  ample,  th®  railways  have  perform-} 
one  had  been  developed  for  truck  ed  magnificently  all  through  this: 
gears,  and  the  other  for  jaws  of  ore  war.  and  have  bad  to  maintain; 
crushers  and  to  make  grinding  balls  their  traek.s  and  rolling  stock  in} 


justments  in  the  chemical  compos!-}  plemenl  motive  power  and  rolling; 
tlons  af  these  steels,  they  were  j  stock.  These  demands  siippi  iiiipos  | 
turned  into  one  of  the  most  essen-  ed  on  the  xvar  effort  very  substan-} 
tial  special  steels  used  for  prosecut-l  tial  requirpm®nts  for  steel  which! 


rcArly 

Date 

* 

— 1944-1943— 

s 

Dlv. 

Payable 

Record 

Paid 

Paid 

Rat* 

$ 

i 

t 

Agne-w  Surpass  Shoe  Stores  Ltd 

com . a . 

.50  Int, 

Alar.  1 

Jan. 

30 

.50 

l.WI 

Do,  pref . 

,  7.00 

1.75q 

Apr.  2 

Feb. 

28 

3.50 

7.00 

Aluminium  Limited  . 

,  8.00 

2.00q 

.Atar.  5 

Feb. 

9 

2.00 

8.00 

Do.,  Pref . 

,  6.00 

1  50q  X 

Alar.  1 

Feb. 

6 

l.,50 

6.00 

Auiior  Gold  .Min**s  l.td.  ..  . 

.20 

.05q 

Alar.  1 

Feb. 

9 

.05 

.20 

Dank  of  Montreal  . . . 

.60 

.15q 

Alar.  1 

Jan. 

31 

..15 

6.00 

Rank  of  Toronto  . 

1.00 

.25q 

Mar.  1 

Feb. 

15 

.2.5 

7.75 

Ranqup  Canadienne  Nationale  . 

.60 

.15q 

Mar.  1 

Feb. 

15 

.1,5 

4.65 

narber-nills  Co.  of  Canada  T.td 

.  50 

.12'(!0 

Alar.  15 

Feb. 

28 

,25 

.75 

Do.,  p\tra  . . 

.12'i 

Mar.  15 

Feb 

28 

r,fcl(iing  CortirplU  extra  ‘CoTnmon* 

2.00 

Mar.  1 

Jan. 

ol 

3.00 

6.00 

Bruek  Silk  Aiills  I.imited  .... 

.lOInf, 

Atar.  15 

Feb 

15 

.10 

,4.1 

Canadian  Bakeries  Ltd.  Pref . 

8.00 

1.2.5q 

Alar.  1 

Jan. 

31 

1.25 

5.00 

Canadian  nrewerjes  Ltd.  Pref.  , 

.3.40 

.85q 

April  2 

Feb. 

15 

1.70 

3.40 

(  aiindian  I’aellie  Rail-way  i.om... 

.75  Int. 

Alar.  .31 

Alar. 

1 

.75 

1.00 

Canada  Cement  Pref . 

1.25Int. 

Afar.  20 

Feb.  23 

1.25 

5.00 

Canada  Crushed  Stone  T-tmlt^d  . 

.40 

.lOq 

Mar.  20 

Alar. 

1 

.10 

.40 

Canadian  Food  Prf>ducts  . . 

2.50 

Apr.  1 

Feb. 

28 

.62ti 

2.25 

Caii.idian  Foreign  Invest.  Corp.. 

.r-oint. 

April  2/45  March  1/4.5 

Do.,  Extra  . 

.50  April  2/45 

Alarch 

1/45 

r.anadian  Int.  Inv.  Trust  Ltd.  Pref. 
Canadi  m  I-oconiotive  Co.  Limited 
C.mada  Foundries  4  Forgings 

Ltd  "A”  . 

Canada  Parkers  I.imtied  “A” 


2.50  Int.  Mar.  1  Feb. 


l.Ottlni. 

.65q 

1.50  .37M:q 

1..50  .75S 


Canada  Parkers  Limited  “B”  ...  1.,50  .7.5S 

Capital  'Irnst  Corp.  Ltd.  .  2.99Int 

Chartered  Trust  and  Executor  Co.  4.00  l.OOq 

Do  Extra  . .  1.99 

Cirrte  Bar  Kitting  Co.  Ltd. . 60  .loip 

Do.  Extra  .  -flaq 

Cons.  Glass  Co .  2. CO  50q 

Canada  Bread  Co.  Ltd.  1st  Pref.  6.00  1.50q 

Do.  "B”  Pref .  2..5n  .62>Aq 

C.anada  Wire  4  Cable  Co.  Ltd  “A”  4.90  .37i4q 

Do  "B”  .  1-09  1.09q 

Corrugated  Paper  Bo.x  Co-  Ltd. 

,  Pref . . .  1.75  Int. 

Datrv  Corp.  of  C.anada  Pref,  2,50Arr, 

Dominion  Scottish  Invest.  Ltd 

. .  .50  Int. 

Dominion  Stores  Limited  . 60  15q 

Donn.acona  Paper  C.o.  Ltd .  .251rt. 

Eastern  Steel  Products  Ltd .  1.00  .2.5q 

Ef)uitable  Life  Insurance  Co.. .  •Z.vq 

Haltnor  Jlines  Limited  .  20  .Oaq 

Hamilton  Cotton  Co.  Ltd . 90  .2245q 

Hiram  Walker  -  Gooderham  4 

Worts  Ltd .  4.00  l.OOq 


2.50  3.58 

Mar  1  Feb.  15  1.00 

Mar.  7  Feb.  24  .65  2.62i^ 

Mar.  15  Mar.  1  .37  H  1-50 

Ap.  2  .Mar.  1  .75 

April  2  Mar.  1  .75 

Mar.  1/4.5  Dec.  31  ,'44 
April  2  Afar.  15  3.00  4.00 

-Apr!!  2  Mar.  15 

Mar.  1  Feb.  15  20  .70 

Mar  1  Feb.  13 
Feb.  28  Jan.  26  ..50  2.00 

-Apr.  2  Mar.  19  3.90  6.90 

Apr.  2  Mar.  10  1.25  2..50 

Mar.  1  Feb.  17  .37^  1.50 

Mar.  15  Feb.  28  1.00  4.00 


1.75  Int.  Mar.  1  Feb.  1  175  14.00 

2.50Arr.  Apr!!  1/45  iiarch  1/43 

.50  Int.  Mar.  1  Feb.  1  59  2.2.5 


Hudson  Bay  Mining  4  Smelting 

Co.  Ltd . .  -59  11 

Imp.  Tobacco  of  Canada .  .40  .Id*! 

Do.  extra  . . 


Inspiration  Mining  4  Develixpment 
Int.  Nickel  Co.  of  Canada  Ltd. 


Lake  of  Woods  Milling  Co.  com. 

Do.  Pref . 

Lake  .Shore  Mines  Limited ... 


MacKinnon  -Structural  Steel  of 

Can . 

Maritime  I.lfe  Assurance  . 

McIntyre  Porcupine  Mines  Ltd.  . . 

.1.  S.  Mitchell  4  Co.  I.td.  coni . 

Monti eal  Cottons  Limited  common 

Do.  Pref . 

Montreal  I.oan  4  Mortgage  Co. ... 


Nova  Seotia  Light  4  Power  Co. 
Ottawa  Light,  Heat  4  Power  Co. 

com . 

Do  Pref . 

Patou  Xlaiiufaeliirlug  Co.  Pref..  . 


,60 

15q 

Mar. 

20 

Feb. 

24 

.15 

.45 

.251rt. 

Alar. 

1/ 

45  Jan.  t3,'4.5 

1.00 

.25  q 

Mar. 

1 

Feb. 

15 

.25 

1.00 

.25  q 

Mar. 

15 

Feb. 

28 

25 

1.00 

20 

.05q 

Alar. 

1 

Feb. 

9 

.,03 

.20 

.90 

.22Csq 

Alar. 

1 

Feb. 

9 

,22H 

.90 

4.00 

1.00(1 

Mar.  15 

Feb. 

16 

1.00 

4.00 

1.00 

.25'q 

Mar.  15 

Feb. 

16 

.25 

1.00 

.50  Int. 

Alar 

12 

Feb. 

9 

.50 

2.00 

,40 

.lOq 

Alar. 

31 

Feb. 

13 

.25 

.55 

.15 

Alar. 

31 

Feb. 

13 

3% 

Alar. 

31 

Feb. 

13 

3% 

6% 

.60 

.15q 

Alar. 

1 

Feb. 

17 

.15 

.62% 

1.50 

.02  Int. 

Mar. 

3 

Jan. 

SI 

.02 

.02 

1.60 

.40q  X 

Alar. 

31 

Afar. 

1 

.40 

1.60 

.SOInt. 

Atar. 

1 

Feb. 

3 

.30 

1.20 

7.00 

1.73q 

Mar. 

1 

Feb. 

3 

1.75 

7.00 

.80 

.20q 

Afar. 

15 

Feb. 

15 

,20 

.80 

.80 

.20q. 

Afar. 

1 

Feb 

.  1 

.20 

80 

I.IMI 

.25q 

Alar. 

1 

Feb. 

6 

.25 

1.25 

1.00 

.25  q 

Afar. 

1 

Feb. 

6 

.25 

1.25 

1.25  Int. 

Alar. 

15 

Feb. 

28 

1.25 

5.00 

.75 

Alar. 

15 

Jan. 

31 

.7.5 

.75 

2.22 

'■H’iq 

Afar. 

1 

Feb. 

1 

1.66% 

3.33 

2.,5nlnt. 

Alar. 

1 

Feb. 

8 

2.,50 

2.50 

4.00 

l.OOq 

Alar. 

15 

Feb. 

15 

1.00 

•4.00 

7.00 

1.75q 

Alar. 

1.5 

Feb. 

15 

1.75 

7.00 

1.25 

..3D4 

Afar. 

15 

Feb. 

28 

.31% 

1.25 

4.00 

l.OOq 

Alar. 

15 

Feb. 

15 

1.00 

4.00 

1.50q 

Afar. 

1 

Feb. 

14 

1.50 

6.00 

Do.  i;onimon  .  4.90  1.99q 


Photo  Eiigrav.  4  F.lectroty  pers  I.td.  ..59Ii 

Pooer  Corp.  of  C.  Ltd,  Ist  Pref.  6.99  1.50q 

Do  2ud  Pref .  3.00  .7.5 

Pressi'd  Afelals  or  Ameriea  Inc.  .  .2.5  Ii 

Proprietary  Alines  Limited  .95  1 

Purdy  Mica  Mine?  .  .03  Ii 

Regent  Knitting  Mills  Ltd.,  com.  .2.5  I 

Do.,  Pref .  1.60  .tOq 

Do.  Pref.  6.00  l..50<( 

Relionee  Grain  Co.  T.id  Pref...  1.62'/. 

S.trnia  Bridge  .  .25 1 

D.  A.  Stuart  Oil  I.td  Pref . SO  .20q 

The  Royal  Bank  of  Canada . 60  ,15q 

T'lieketf  Tobaeeo  Co.  Ltd  Pref.  7.00  1.75q 

Silverwood  Dairies  Ltd.,  com.  .  .'20  1 

Do..  Pref .  . .  .40  20  S 

.Sjlvaiilte  Gold  Mines  Ltd . 12  .03q 

Toronto  Elevators  Ltd  Pref .  2.62t4l'25q 

Watte  .Amulet  Mines  Limited  ...  .20  1 

Geo.  Weston  Ltd.  4Hj%  Pref.  ...  1.12<^ 

Woods  Manufacturing  Co.  Ltd.  ..  1.00  ..SOq 

XYrlght-Hargreaves  Stines  I.td . 20  .OSq 

(•)  On  basis  of  old  stixik.  Nave 

a — Remt-.Aniiually.  Int. — Iritarit'"  « 


.60  .15q  Apr.  I  Feb.  14  ..30  .fio 

.5.00  I.25q  Apr.  1  Feb.  14  2.50  5.00 

7.90  1.7.5q  Mar.  15  Feb.  6  1.75  7.00 

4.00  l.OOq  Mar.  15  Feb.  6  1.00  4.00 

.r,9Inf.  Alar.  1  Feb.  15  ..50  1.2,5 

6.90  l.SOq  April  16  Alar.  29  3.00  6.90 

3.00  .75  April  16  Alar.  20  1.59  3.99 

.25  Int.  X  Afar.  1  Feb.  1  .25  .75 

.95  Int.  Alar.  8  Feb.  6  .10  ,.33 

.03  Ini.  Atar.  3  .Ian.  31  .93 

.2.5  Inf.  Alar.  1  Feb.  5  .25  .,50 

1.60  .tOq  Alar.  1  Feb.  5  .40  1.60 

6.00  l..50<(  Mar.  1/45  Feb.  15/45 

1.62'AInt.  .Mar.  15  Feb.  28  1.62H8.12Mi 

.25  Inf.  Alar.  15  Alar.  1  .25  .25 

.80  .20q  Afar.  1  Feb.  15  .20  1,0.5 

.60  .15q  Afar.  1  Jan.  31  .15  4.65 

7.00  I.75q  Apr.  14  Alar.  .30  3.50  7.00 

.•joint.  Apr.  2  Jan.  31  30  .40 

.40  2ns.  Apr.  2  Jan.  31  .•JO  .40 

.12  .03q  April  2  Feb.  7  .06  .12 

2.62Ul.25q  Atar.  31  Alar,  1  1.25  5.00 

.20  Int.  Alar.  10  Feb.  9  .20  .80 

1.12H  Ini.  Mar.  1  Feb.  15  1.12H 

1.00  .AOq  Alar.  31  Feb.  28  ..50  1.00 

.20  -Oaq  Apr.  2  Feb.  23  .10  .25 

Nnveinber  due  to  change  In  Dividend 
It"  * — Payable  in  U.S.  Fund*. 


.80  .2nq 
.60  .15q 


.•JO  Int. 
.40  20  S. 

.12  .03(1 

2.62Ul.25q 

.20  Int. 


(♦a)  Dividend  for  «ae  month  paid  in  q — Quartrly.  Arr.— Arreara, 
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Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES  i 


I  jnnshrd  by  A.  J.  PA  1' ITSON,  JR.  A  CO. 
UMI'lEU,  Royal  Rank  blilg..  Toronto. 
(Subject  to  conffriuithin  and  chaDgei 


STOCK 

AUitibi  . . 

Do.,  pref . «... 

Do.,  7‘ ; . 

Acme  Glove  . ; . .  • . 

Do.,  pref . 

A^ne  v  SurpaM . 

Do.,  pref 

/Igoi.ia  Steel  Corp.  .  .  . 

Do.,  pref 
Ahiminium  Ltd 

Alco,  pref . 

Amalgamated  Electric.. 
Anglo  Can.  Tel.,  pref  . 
Asbestoa . 

Assoc.  Tel.,  pref  ..... 
Barker’s  Bread  . 

Do.,  pref . 

Bathurst  Paper,  “A". 
Beatty  Bros.,  “A”  com 
Do.,  “B”  com. 

Do.,  \  pref . : . 

Bell  Telephone . 

tertram  &  Sons . 

iltmore  Hat . 

Blue  Ribbon . : . . . 

Do.,  pref . 

BUie  Top  Brewery. 
Brantford  Cord.,  com 

Do.,  pref . 

Brazilian . 

Brewers  &  Distillers 

B.A.  Oil . 

B.C.  Power,  "A”.  . 

Do.,  “B” 

Brack  Silk . 

Build.  Prod.,  Class  **A 

Burlington  Steel . 

Caldwell  Linen  . 

Do.,  1st  pref . 

Do.,  2nd  pref  . . . .  i 
Can.  Bread  .  • , . 

Do.,^‘A”  pref. . .  f . . 
Do.,  "B”  pref.  . . .  f 

Can.  cement . 

Do.,  pref  . . 

Can.  Cycle,  pref . 

Can.  Forgings,  “A’*..: 

Do.,  “B” . 

Can.  Nor.  Power  .  t 
Can.  Packers,  "A**.. . , 

Do.,  “B” . 

Can.  Lines  .  . .  t 
Do.,  pref. ,  .  . 

Can.  Wire  0s  Cable 

Do.,  ’’B”  .  . 

Do.,  pref . . 

Can.  Bakeries . ■ 

Do.,  pref.  .  . . 

Can.  Breweries . 

Do.,  pref . 

Can.  Bronze . : 

Do.,  pref . . . . . 

Can.  Canners  . 

Do.,  1st  pref  .  . . : . . 

Do.,  2nd  pref  . : 

Can.  Car  0s  Foundry,  r . . 

Do.,  pref.  (new) . 

Do.,  pref.  (old)..:;!,. 

Can.  Celanese . 

Do.,  rights. . . . ; . 

Do.,  pref  . 

Can.  Converters 
Can.  Cottons 

Do.,  pref . 

Can.  l^edge  0s  Dock .  . . 
Can.  Fairbanks,  fw-ef. . .  . 
Can.  Foreign  Invest 
Do.,  pref  ....  .  . 

Can.  Gen.  Elec . 

Can.  Ind  Alcohol,  **A'’.. 

Do..*‘B’ . 

Can.  Iron  Foundries. . . 

Do.,  pref . . 

Can.  Locomotive . 

Can.  Oil  Co . : . 

Do.,  pref . 

Can.  Pac.  RIy. . 

Can.  Wallpaper, 

Do.,“B  ’ . 

Can.  Wineries . 

Can.  W.  B.  Boxes,  *’A* 
Carnation  Co.,  1st  pref 
Cockshutt  Plow  ... 
0>n8.  Bakeries  . 

Cons.  Min  0s  Smelt.  . 

Consumers  Gas . 

Consumers  Glass 
Cos.  Imperial  Mills. . . 
Crown  Cork  0s  Seal 


■  ■  Week  ending  February  M, 
Prev.  High  Low  ^ice 

Close  Change 

2Js  3  2% 

4«  47»i 

ISO  150  .... 

12  ..  _ 


90 


95 


_  1 

+  1' 


20  >3  30 

113  114 

15’4  16  15 

97  97 

I01>f  103  100 

101 101  fa  101 
22 
SIH 

22^2  22h  21 H  —  h 

40  ..  ..  .... 

5  ..  ..  _ 

\6h 


1945 - 

Sales  Bid 

2300  . . 

2835  .  . 

35 


499 

75 

928 

435 


- 1945 -  Current 

High  Low  Div 


2H 


Rate 


STOCK 


-  Week  ending  February  14,  1945 


17*4  16?4 

30*2  30 


1 1 1  »4 

162^4  164 


lO'a 

8 

50 

21 

8^ 

27 

23 


162  U  + 


23  Vg  22*4 

8H  8*8 


24’-  24 

21 


+  fs 
21’ 2  22  21  ?^  4-1 

2^  2*4  2H  -b  H 

ii«2  10^  10^  — 

H 


,  }9H  i9H 
11*4  n}i 


100 

4782 

241 

1815 

640 

8725 

220 

1340 

675 


19*4 

10’^ 


26 


Ii4»a 
19 

100’2 
105 
102 
15  22 

S2’i 

22.'s 

*40 

AH  5^^ 

44 ’a 

17*4 

32*4 

22 ’o  *24 
*113 
165 


991- 

94‘a 

100*2 


22 


$7  00 

$5  00 
SB  00 
$5  00 

$2  75 
80c 


30 


161 


25* 


112 


12^ 

e'l 


58^ 

9H  10 
120  ‘ 
106 
21’ 


]19il4 


40 

9’2 

34 

14 


‘A”. 


9*4 

34 

14b4 

13  14 

45 ’a  46^4 
73  73 

23*4  23% 

no  no 

6  SH 

95 

81a  9H 

AS '  i  46 
39’g  39% 
107 
16’4 

25*4  25 ‘i 


46  »4  47^4 

23  23  4 

161  162 
45 
27 '4 
27^4 

2lfi.  22 
111 

33 '/2  35 


13 

4S?4 

72 


B% 

ASH 


18'4 

11 

28^4 

46*4 


+ 

4* 

•h  1 

—  i 


8% 

27h 


106>2 


565 

360 

750 

4238 

1763 

45 

20 

50 


•21 

8^ 

27 


2*1 

12 

19’ j 


♦25 

12’3 


lOH 

125 

*106’ I* 


*19 


22 ’a 
8% 
23% 
21 
2% 
10*4 
18^2 
10*- 


141 

20 

119 


1 2  ‘a 

105 

28  >-4 

290 


-f-  H 

+  h 


125 

475 

1639 

315 

1310 

133 

70 


107 

16f4 


205 

6% 


210 

7*^8 


ih 


-f  % 


135 

405 


“A” 


1A%  .. 

101^ 

i7H  \7%  17  —  *i 

20 
144 

12H  I37i  12’^  -h  158 

is  ;; 

AH  AH  ..  _ 

16 


40 
2714 
27*4 
22H 
115 
35 

210 
7% 
7H 
14«4 
lO’a 
17’ii 
20 
150 

I3h 

16  18  < 

*15 

5»2 

215^  22H  22 


6fa 

lAH 


IS’a 


Do.,  pref 
National  Grocers 
140  I  Do.,  pref  , 

13*2  ll  'a  Nat.  Sewer  Pipe,  “A”. .  . 

$6  50  [  Nat.  Steel  Car . 

Niagara  Wire  . 

Noranda  Mines  . 

North  Star  Oil .  . . . .  i . 

Do.,  pref  . 

Ogilvie  Flour 

Do.,  pref  . 

Ont.  Steel  Prod . . 

Do.,  pref  . 

Orange  Crush . . 

Do.,  pref  . 

Ottawa  Electric . 

$2  50  Ottawa  Car . 

$1 .00  I  Ottawa  L.  H.  0s  Power 
I  Do.,  pref 

Int.  I  Page  Hersey  Tubes 
57  00  I  Penmans  Limited 
$8  00  Do.,  pref 

30  '  Photo  Engravers 

Porto  Rico  Power,  pref. 

Powell  River .  .... 

Power  Corp . i . 

Pressed  Metals . 

Price  Bros  .  . . .  j. . , 

$1  30  j  Do.,  pref  .  . . 

Int.  I  Quebec  Power  .  r ; . .  i . 

I  Regent  Knitting. 

$1  00  j  Do.,  pref  . 

$1  60  !  Riverside  Silk,  *‘A*’ . .  i . 

i  Rolland  Paper . 

Int.  ‘  Do.,  pref  .  .  . 

60  ,  Russell  Industries  .... 

60  j  Do.,  pref 
Int.  I  St.  Lawrence  Corp 
$1  . 50  i  Do.,  pref  .  19 

80  St.  Lawrence  Flour  Mills  35 
j  Do.,  pref  142 

$6  00  j  St.  Lawrence  Paper,  pref.  62' 2 
$2  50  :  Saguenay  Power,  pref  .  105 

I  Shaw.  Water  0s  Power.  17 

$5.00;  Sherwin-Williams.  24  ’  4 

$5.00:  Do.,  pref  .  .....  149 

$1  50  ;  Sick's  Breweries .  23 

$1  50  Do  ,  V.  T  23 

60  1  Silverwood  Dairy  ......  13 

•  •  j  Do.,  pref  ...  10 

'  Simon  &  Sons  r  .  16*4 

$1  00  i  Do.,  pref 
$2  50  ■  Simpson,  “A”  stock. 

$4  00  E^.,  “A"  (new)  . 

$1  00  I  Do..  “B  * 

$6  50  j  Do.,  “B"  (new).  .  . 

Do.,  pref  ... 

Southern  Can.  Power  .  . 
Standard  Chemical  •• 
Standard  Paving  . 

Do.,  pref.  mew) . 

^  Stedman  Bros  . 

50  j  Steel  of  Canada  . 

$1  00.  Do.,  pref . 

60  I  Sterling  Coal  . 

11  !  Sui^crsilk  Hosiery 

$2.10!  Do.,  pref  . 

28*2  $2  1 0  ,  Xamblyn  Ltd  . 

45't$l  00(b)  Do.,  pref  . 

.  !  Tip  Top  Tailors  .... 

16!  $7  00»b)  j  Do.,  pref  ... 

'  Tookes  Bros.  mew).  ,  • . , 

$1  20  Toronto  Elevators 
$1  20  Do.,  pref 

21  Int.  Tucketts  Tobacco,  pref. 


Prev.  High  Low 
Close 


Price 

Change 


52  52% 

5 '  J  5  ’  2 
5H  6 
26  25’ i 

170  172 

16  16 

120 

6  8 

lO's  10'2 


Sales  Bid  Ask 


170 

165 

640 

8240 

50 

2750 

2740 

400 

320 

32 

75 


Stocks 

—  1945  Current,  .»)lolis  Kingston  Lnila 
High  Low  Div.  ’  IhMCksille  iiusl 

Rate  j  Allens  St.  Oatliurines  .. 

.iiliMis  Toronto  I’fd . 

.\nglo-Cun.  Tel.  ‘‘A” 
.\n;5lo-(]aii.  Tel.  Pref. 

Atlas  Slerl  Com.  ... 

Atlas  Steel  1st  Pref.  . 

ILC.  Sugar  . 

U.C.  Tel.  1st  Pf(J.  . 
Uraiidrnin  lleiulersoti 
lii-intcm  Pelerlxiro  Carpel 
itiitlsh  .Vmerlca  .Aasce.. 
Ilritish  Mtge  iC  Trust  .. 

Iioxor  liulustrles  . 

Calgary  Power  6%  Pfd.. 


I9’2 

7*2 


iAH 


2570 

230 

1470 

2030 

245 

325 

10 


28^4  38' 


19’2 


22\i 

30H  32 
12’:, 

106  106' 
275  290 


*96 

9h 


*107 

8  17 
25’ 


7'4 
33  H 
\3% 

40 ’s 


*93 


$5.00 

8 

44  $3  40 

39’i$l  50<b) 
$5  00 

16'2 
25 
17*4 


109 


104*4  104*4 
11  11 
36  37 


83'- 


16'^ 


I5'2 

M'l 


9'^  10 


1840 

3168 

158 

75 

200 

145 

290 

490 


34 ’s  37.' 


54’.i 

11.'^ 


13  \3H  ^2H 


15 


IS 


52*4  56 

149  149 


2AVg  35 


52 


320 

350 

6424 


Crowt  Ncft  Coal . 

:  38 '-a 

Dairy  Corp . 

.  iiH 

Do.,  pref . 

.  46 

49H 

DittUlert-GeaBrams .  . . 

.  45j-4 

44  >4 

Do.,  pref . 

.  114 

115)3 

Dom.  Anglo 

!  33 

Do,,  pref.  ,  . 

.  85 

29H 

Dominion  Bridge  . . . , 

(  294. 

29 

Dom.  Coat,  pref . 

!  12“. 

12"/. 

12)3 

Dom.  Dairies . 

11*^ 

iOH 

Do.,  pref . 

.  29 

29  H 

Dom.  Foundries . . : . .  i 

.  25,'i 

2S»A 

2S}i 

Do.,  pref . 

Dom.  Otasa . ( 

'.  125 

Ills 

53*4 


Do.,  pref 
Dom.  Malting. 

Do.,  pref  .  . 
Dom.  Sottish 


161 
15)2  15 
lOOV^  101 


Do.,  pref  .  . . 

37):i 

7H 

7)4 

Dom.  Steel  0s  Coal, 

■ 

Dom.  Stores . 

I4»4 

15)4 

14 

Dom.  Tar  .  . 

14 

14?S 

14 

Do.^wef . 

Dom.  Textile 

no 

110 

109)3 

73 

73 

Do.,  pref . 

163 

163 

7« 

Dom.  Woollen,. 

7U 

pryden  Paper 

Bast  Kootenay  Power. 

91^ 

50 

lO'-i 

10 

Eastern  Steel  Prod 

14 

15 

Easy  Washing  Machine 

Electrolux  Corp 

UH 

i4;f 

Enamel  &  Heat.  Prod . . . 

2'i 

7 

English  Electric,  . . 

Do.,*‘B” . 

26 

7H 

7X 

8 

— 

—  % 
—  1% 
+  Vi 
+  h 


-f-  H 
4-  H 


2215 

830 

136 

165 

895 


13’ 


49.’ 2 
115’i 
*52 


12*4 


$6  00  Twin  City 

.13  $2.00  I  Do.,  pref  . 

$8  00  '  Union  Gas  Co  . . .  r 
$8  00  United  Corp.,  “A”.  .... 

65*  Int.  Do.,  “B  " . 

6^8  I***-  United  Steel  . ? . . 

I  Viau  Ltd 
60  Do.,  pref 

16*-'jj  Wabasso  Cottons 

50c(b)  Walker  (Hiram)  G.  0s  W. 
$8  00  Do.,  pref 

1 1  *4  Int.  Western  Can.  Flour 

$  1  00  I  Do.  ( new ) , 

$1  00  j  Do.,  pref 

5  Int.  i  Do.,  pref.  (new).., 

$1  50  Western  Grocer 
$4  00  ;  Do.,  pref 

12^8  50  West.  Kootenay,  pref 

15  80  i  Western  Steel 

49  $1  00  lb  H  Weston's 

147 ' 4  $8  00  ;  Do.,  pref 

33  $2  00 1  Do.,  pref.  mew)..  . 

23  $1:20  1  Wilsil  Ltd 

40  $2  00  I  Winnipeg  Electric,  “A‘*. 

$3  00  j  Do.,  pref 

11-4  -A  i  Wood,  Alex.  0s  J.,  pref. 

$2  50  I  Woods  Mfg.  Co.,  com 
42*4  $2  22  (  pref 

$5  00  Wool  Combing 

•  •  !***•  !  York  Knitting  Mills 

5?  -9  I  Zellers  . 

Do.,  6'X  . * 

Do.,  5%  pref  . ! 

BANKS 

I  Canadienne  Nat 

24  $1  “Olcommfrce . 

Dominion .  .  . . : . . .  . 

Imperial 


155 

111 

80 


8% 

28% 

i7H 


75 

22>4 


95 

42'- 


15 

1960 

420 

395 

660 

1)0 


100 
20  b 
7'i 


16 


15 

100 


5320 

1235 

2295 

100 

76 

90 


2% 
37  b 


■h  1 


+  H 
—  H 


101 

2' 2 
37  H 

.  S'-a  7'j 

ISH  14 
WA  13 
.  noh  losjt 
.  74  72 

.  ie.s 

.  8  6 '.5 

10  V  9't 


284  26 


$2  00 


$7  00 


$I  00 
Int. 
Int. 


$1  7.S 
$1  40 
$6  00  ! 

$5  00  '  _  _ _ 

2a  i  Montreal 

"9  Nova  Scotia . 

■  Royal  . 

Toronto 

LOANS  and  TRUSTS 
C.in.  Permanent 
Int.  !  central  Can.  Loan 
,1  Chartered  Trust 

5:  ‘  Econ.  Invest . 

9?  ,  Huron  h  Erie 

Do.,  20  p.c.  paid 
j  Land.  Banking  &  Loan. 

I  Nat.  Trust 
I  Ont.  Loan 
I  Real  Estate  Loan 
I  Toronto  Gen.  Trust  . 
j  Toronto  Mortgage 

*1944  Quotations. 


102 

16'3 


17 '» 
2.St3 


29’ s 
16.S 


16’i  16'*  — 


I4’s  H-  't 
18  —  % 


22U  23'i 


28 '.3 
16'4 


28  h 
164's 


2233 

500 

550 

1767 

212 

2395 

95 


46 

40 

$1  75! 

12S 

12 

Int.  1 

30 

$1  50 

25 

23 

20 

18 

$1  00 

23 

$1  00  ' 

52b 

50 

$4  00  1 

6 

S'i 

$1  75 

6 

.35c 

27% 

25 ’4 

$1  00 

172 

168>2 

$7  00  ' 

17*'.» 

16 

$i  00 ; 

*120 

$7  00' 

8 

*10  b 

*6*4 

i 

Int.  ! 

32 

$2  00 

6’s 

5b 

Int. 

11*5 

9'4 

60 

100 

99 

$5  00 

]02>3 

100 

$5  00 

59 

58 '3 

$3  00 

143 

$6  00 

♦20 

*19 

Int. 

♦119 

MlO 

$7  00 

19'- 

19 

9  - 

7 

30  ! 

16 

14'4 

Int.  i 

35  b 

32 

Int.  { 

103 

100’2 

$5  .50  i 

16 

L5,*4 

$1  00 

10  b 

Int. 

22 

$1  60 

*30 

$2  00 

12' a 

60 

;  106 

$6  00  , 

29' 

28  b 

$1  20 

290 

$7  00 

3 ‘4 

2% 

1 

i  21'i 

18% 

$1  00  1 

35 

$1  40 

*^A2 

$7  00  ' 

68 

60 

$3  00  1 

105»- 

$5 . 50 

18 

16*2 

90 

25 

150 

149 

$7  00  1 

23 

22 

$1  00  1 

23  »- 

$1  00 

13 

12 

40  i 

10 

40  1 

16)5 

109 

$7  00 

49 

48 

16 

IS's 

36 

33 

12 

n 

115 

103' 3 

$6  50 

11’: 

80 

37 

$1  25 

AH 

15 

14'2 

Int. 

i  35 

60c  b  ( 

70'4 

69 

$3  00 

76 

74 

$3  00 

♦4 '4, 

♦5 

*83 ’2 

$5  50  ' 

17'4 

16'2 

80c 

*53 

$2  50 

13 

12b 

30 

*112 

*110'.2 

$7  00 

19 

Int. 

30 

29-3 

Int. 

54 

$2  62'- 

165 

$7  00 

13 

12 

*80 

^nt.  j 

8  b 

8b 

29 

28 

$1.50' 

17^ 

17 

Arr.  1 

5b 

4b' 

Int.  1 

13 

98 

$5  00 

.59'- 

$4  00 

75  ’  2 

71 

$4  00 

22*2 

21  H 

$t  00 

7H 

6b 

7\i 

96 

95 

42  H 

4!b 

144 

135 

$3  00 

145 

$7  00 

18'- 

$1  00 
Int. 

18  b 

18 

80 

105b 

100*- 

99'4 

20'- 

$1  00  ! 

8 

6*2 

83 

69'- 

S5  00 

♦no 

$7  00 

30  H 

$2  00 

•120 

M17 

16'v 

$1  00 

10b 

10 

40 

2  23 

80 

29’- 

$1  50 

26h 

■  ■  •% 

ISH 

:60 

15 

14 

.60 

19 '4 

18 

80 

\9H 

18  b 

.80 

18 

17 

60 

30 

28 

$1  00 

16’/ 

15 

60 

30'- 

28  >2 

$1  .00 

165 

•  160 

$8  no 

.1(1.11(1 
60.00 
37.00 
f.iMll.  9.7 


10.30 


Carl.  -Airways  . 

(.an.  Co-Op.  Wool  . 
C((ii.  Fairbanks  (ioni. 
Can.  Fire  Insurance 
Cun.  Uenrrai  Invest. 

(..111.  Indnstrirs 
Can.  Industries 
Can.  Industries  7%  Pref 
Cun,  Ingersoll  Itand  . 


53.00 

36.00  4((.00 

.  106.50  100.50 

.  85.00  88.00 

.  II. (.00 

(ioni.  6.50  8.50 

70.00 

55.00  60.00 
139.IHI  150.00 
8.(((l  8./U 

104.00  108.00 
410.00  425.00 

3.50 

8.50 
27.00 

80.00  85.00 
13.00  11.00 


Com..  1.58.50  l(i3.0U 
B”  (.oni...  1.58.5(1  162.00 
170.00  172.00 
63.00  66.00 
7.00  8.((0 


Can.  I’aving  Pref .  3.75 

Can.  Tea  Pref .  40.00 

t.in.  Western  Lumber 


loo''* 
1 026, 


102^ 

io:>b 

103 

106  Vs 
103b 
103*7* 
102*-: 
102b 
10,3*8 
107Vk 
101*4 
108‘4 
101  Vs 
100b 

100  Vj 

110*4 

103’y 


Can. 

AA’fiSt.  Nat.  Gas 

I..  H. 

& 

P.  (]OIll  . 

36.U0 

1 

Ckk. 

West.  Nat.  Gas 

1..  H. 

A 

1>.  I’fd . 

100.00 

1((8..’.0 

Gull. 

Westinghouse 

.52.00 

•A  1.00 

Can. 

Wire  A  Gable 

I’rcf.. 

108.00 

110.00  1 

114 

4  npi 

till  Tnisl  . . . . . 

•1.5.00 

1 

1 

(  .lui 

lal  Wire  Cloth  Pref . 

Zl.lltl 

24.00 

I28)i 

Ca.ssBIyb  i.td.  Fref. 

92.0(1 

1 

lOl'Si 

tiiwtlira  Apt.  Pri’f.... 

3.70 

12/'/, 

Chase,  A.  A\'.  I’ref.  bonus  .. 

27.00 

;i  .M  SI3 

Perpetual 

97 

97?. 

3  F  A 

If. 

1,  1002 

00 '3 

100*4 

(ND  NAVIGATION 

BONDS 

llips  . 

.1.12  C 

.la((. 

.■>7 

102", 

104?. 

Railway  ....  J' 

-  FA  i:. 

Feb. 

t.’>-ol 

I03'» 

105>/« 

Ruilna.v  ....  1 

',o  jj  t; 

July 

60 

tl4 

... 

(Ituiii.  (iuur.)  4 

MSC.M. 

Sept. 

31 

124'.j 

(l)un(.  (luar.)  C 

4  JlJlil  CM 

J((ne 

3.7 

l.lO's 

(lJuni.  Guar.)  3 

JUlil  c 

IJec. 

43-30 

101 

102 

(l)uni.  liuar.t 

,0  J.I..  AO  C.NL  Oct.  l-6'J 

127", 

(Hum.  Guar.)  3 

JJli  C 

Jan. 

34-50 

OOi’s 

ioii). 

^  (,1j(U<I('  Nean  Pref . 

Coloniid  Realty  t^oni . 

$7  00  *  Stcaiiisliip  ... 

$1  00  I  Ccininereiu'  Mn.  Com . 

lercial  Life  . 

(leiatitin  l.ife  .'10%  Pd.. 
40 1  Continental  Life  20%  Pd.  . 

I  rnwn  J.ife  I'liIIy  Pd.  l>.  12% 

Cn»wii  Trust  . 

Meb.  tl:  Sec.  Pfd . 

Detioit  Inter.  Bridge . 

Dom.  Fiiivel.  (We^t.)  Com.  . 

Dom.  of  Chh.  Gen.  Ins . 

Dominion  Life  . 

Dower  Industries  . 

Dunlop  3%  IM'd.  Par  $23... 

I'rJistern  Steel  Pref . 

Eastern  Trust  . 

Cdnionlon  St(H*k  Yards  tnits 

l.iiipire  I.lfe  2.3*3  Pd . 

I'Arelsior  Cifp  40%  Pd . 

1  rderni  Foundry  C,om...  . 

I  (treign  Power  Pref . 

Galt  Brass  t'.om . 

Goderich  Elevator  . 

(ininite  Club  . 

(ireat  Cakes  Power  Pfd . 

lifcat  West  Cite  . 

Guarantee  Co.  of  N.  A.  ... 

Guardian  Rpally  Pfd . 

Gurney  I'ouiidry  Pfd . 

Iiiielpli  il:  Dot.  Inv.  Par  $.30. 

Ilaiifa.x  liisuranee  . 

Hart  Battery  Com . 

nighlnnd  Dairy  ,3%  Pfd..  , 
lli>inew(xxl  Sanitarium . 


Industrial  Mtge  &  Trust.. 

Ingrani  A  Bell  Pfd . 

Interntl,  Utilities  .3. .30  Pfd. 

Inv.  I-'ouikI.  Units  . 

S.ainhton  ('-('If  . 

f.'inihton  Itoan  . 

I  egare  Pref . 

I.ohlaw  Ine.  Com . 

Condon  &.  Western  Trust  ... 

Miiiuitarlurers  Life  . 

.Maritime  Life 


26.00 

4.00 

7,3.00 


6.00  ‘ 
80.0(1 1 


9.00 


8.,5(( 

7.00 
135.00 

32.50  33.50 
280.00 
62.((0 

•I6.(((l  l(l((.(HI : 
13.00  16.((()  i 
7.00  9.n((  i 

150.00  1 

175.00  I 

8.00  8.75 1 

2.5.00  27.50 ! 
22.((0  23.00 1 
150.00  I 

60.00 
1.5.00 
88.00 
2.10 
1  1.00 
17.00 
12.75 


Cu((.  Nal.  lily 
Can.  Nat.  lily. 


1941  (inotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

rha  tallowing  quotations  nra  turnishad  by  Tha  Invastmant  Itonlan'  Associatton  ot  Cwm^ 


70.00 

17.00 


1 1.00 
9.50 


3.50 


18.00 


210.00 
25.00 
2.50 
,50.00 
17.00 
.5.25  i 

.59.00  6.5.00! 
95.00  110.00! 
28.5.00  310.00  I 
40.00  .50.00 
91.00  100.00! 

.56.00  ! 

52.00  56.00 ! 
205.00 
46.00 
17.00 

13.50  14.50 
.52.5(1 

2.5,5.([0  275.00 
25.00 


H(gh 

02..50 

;(.>.(((( 

108.00 

121,00 

115.00 

108.00 

n(i..i(i 

r'v*({ 

118.00 

100.00 

100.00 

I2(i.(((l 

1122.00 

I20.((0 
102.00 
111.00 
!)3.00 
1 01. .50 
99.50 


103.00 
117.00 
114.00 
106.00 
1 15.00 
101.00 
110.50 
l((l.((0 
122.00 
102.00 
109.00 
(2 !.(((( 
106.00 
94.00 
126.00 


Low 

86.00 

.'i8.((iis 

lOl.OO 

118.00« 

111.00 

103.50 

ll3.IK(s 

108.00 

I18.((((|i 

114.50« 

103.50 

107.00 

I2((.((('i 

T  18.002 
123.(0(2 
98. .50 
107.00 
81.00 
94.06 
90.00 


PfOV 

Albarto  . 

Albarto  . 

i3rit(sb  Calumblo  . . . 
Brdish  Columb(0  . . 
Brihah  Columbia  . . . 

Mondobo  . 

Mnnitobc  . 

Naw  Brunawick  .... 
Naw  Brun,w(Ck  .... 

Novo  Scotia  . 

Ontana  . 

Ontar(0  . 

Ontar(o  . 

Ontar(o  (HEPC)  .... 

Do.  . . 

(’rince  EdwofO  island 
Quebac  .... 

Saskatchewan  . 

Soskatchowon  . 

Soskotchawan  . 


PROVINCIAl 

Rata 


«)%  ' 
5(%  1 

'5 


Maturity 
.Morch  1947 
Oct.  1959 


4V5 
5% 
6% 
4 '/a 


hcb. 

Oct. 

Sapt. 


1947 

1955 

1955 


5'/2  i5 
41/5  15 

4'/j  IS 
SV2  I 

1 

4%  t 
4^4  ' 

3%  > 

4V4  I 
4%  .,1 

I 


April  1947 
Oct.  1951 
May  1950 
AprO  1901 


Sapt. 

July 

Juna 

Juna 

Aufl. 

Jan. 

Oct. 

Auf. 

Aug 


1952 

1946 

1950 

197i 

1957 
1970 
1945 

1958 
1958 


March  1952 
Aug  i  958 


municipal 


Equitable  Life 


Famous  Players . ! . 

29 

28 

27)i 

-t- 

Fanny  Farmer  Shops . . 

37'^ 

38!!! 

37)^ 

•b 

Federal  Grain 

3'A 

3H 

— 

Do.,  pref . 

.  70 

70 

69 

Fletiry  Bissell 

.  1  00 

Do.,  pref . 

24 

Ford,  Class  “A” . ? . 

26 

26',; 

25  H 

Do.,  Class  “B”. 

25 'a 

27 

Foundation  Co.  of  Can. 

20). 

21 

T' 

Gatineau  Power . 

llVi 

11).' 

10)4 

Do.,  pref.  5% . 

98 

97  b 

97 

— 

Do.,  pref.  5)  2% . 

105 

104 

103)i 

Gen.  Steel  Wares . 

16 

16!. 

155. 

Do.,  pref . . 

103 

103 

Goodyear  Tire .  . 

93 

93}  t 

— 

Do.,  pref.  (neiw). . 

56 

G.  L.  Paper,  V.  T. 

SGi 

S'i 

Do.,  pref.  V.  T  , . 

28!, 

29 

28'. 

’•f 

G.  L.  Paper  Sc . 1. 

5'.' 

5". 

-r 

Do.,  pref . 

28 

29 

28H 

15050 

630 

500 


38' -2  37 


15 
Int. 
$1  .50 


103)'j 
36', 
85 't 


■*94 


37 '2 

86  BO 
1655 
»70 

189  195  -185 

107'..  II3‘4*109  ♦ 

•30 

117  120  120 

110 


SS  00 
$4  00  j 


Maritinir 

Tel.  A  Tel . 

It. .50 

17.0(1 1 

Midland 

l  oan  A  Savings 

14.‘2.', 

1.5.75 

Moirs  P 

d . 

82.00 

90.00 

Monateh 

Life  20%  Pd . 

48.0(1 

'lontieni 

isl.  power  Pfd.... 

•10.00 

16.00 

Montreal 

Trust  . 

80.00 

75.00 

Morrison 

Brass  New  . 

3.00 

5,r»o 

\iorrow 

Screw  GcMii . 

10..50 

1 

M,.no« 

Screw  I'fd . 

101.00 

106.00  ! 

Ml.  Ru.m 

i  Hotel  New  Coin.  , 

0..50 

1 

Nationn 

l>r((K  r.on[ . 

4.13 

4.90 

National 

Hosiery  Pfd . 

:i  7.5 

National 

I.ife  . 

25.00 

30.00 

Neilson 

Win.  Gom . 

16.00 

Nellson 

\Vn(.  Pfd . . 

102..'i0 

Nfw  Bi 

unswick  lei . 

i2..50 

1.5.’25 

Nor!  hen 

1  Teiephikiie  . 

1.30 

Nova  Si 

otia  L.  &  P.  Gom.  . 

87.00 

Nova  Scotia  Trust  . 

145.00 

Office 

.Specialty  Gom . 

10.00 

Ontario 

Tobacco  Plant.  Units 

18.00 

Piieiftc 

Oiast  Tenninais  . . 

1.3.00 

!^ii’;:nioiint  Kitchener  Pfd,  . 

I’i.('ani<>((((t  Ushawa  Pfd . 

86.00 

I‘remler 

Trust  . 

,54.00 

IRov.  R 

ink  of  Can . 

11.7.A 

12.73 

99.00  ChO(lottatO(sin  .  3'.^ 

no.OU  Hakfox  .  4>/i 

108.50  Hull  .  SV2 

08.00  Lav(s  .  *% 

110.00  Moncton  .  S9b 

97.00  Montraol  .  5% 

106.004  Ottowo  .  4V5 

I  ('.(./.I  (.iueboe  . 

IIO.UO4  Sornl  7ohn . 

98.00  St.  Lambort  . 

103.00  Ihraa  R(vars . 

Iio.coy  Vanc(xivar  . 

101.00  Westmount  . 

83.50  Wirtdsor  . 

121.00*  Winnipeg  - 

-Payable  Coraida  ond  London;  * — Poyobla  Conodo 
-Poyobla  Conodd,  New  York  and  London. 


41/2 

4-4(^2 

4% 

3'/4 

4ki 


July  1952 
Jon.  19^2 
Morch  1954 
Moy  1952 
July  1954 
MOfCh  1945 
July  1949 


Oel 

April 

Mery 

Nov. 

Jon. 

MOy 

Dec. 

Apr«! 


10.30 

iy/i 

i967 

10,30 

19/0 

1954 

1975 

1951 


Bid 

menu 

ii*u.:io 

n)..>o 

m;c;a 

iiti.rio 

mo.iNi 

113.0(1 

10.>.;)(l 

mg..>M 

rjh.oo 

irj.on 

I'jb.on 

06.30 

100.00 

St.no 

'.1.1.30 

yl.ao 


i(m.,>o 
in. .10 
106.30 
106.0U 

uu.oo 
yo.oo 
m6..30 
10t.no 
111*  .00 

100.. 30 
103.00 
iJ4.O0 

101. . 30 
•.M..30 


Asked 

07.00 

OO.On 

lOb.oO 

no.uo 

lO/.OO 

UJO.OO 

lU.hO 

uo..->o 

i)y.o(* 

iog.:j.t 

in.oo 

130.0(1 

FJO.OO 

Ui!».oO 

lOL..* 

IVJ.OO 

00. no 

Oa.oO 


101.00 

llo.ot* 

113.30 

lll.OU 

115.00 

102.00 

UOXo 

lOt.on 

124.00 

103.00 

106.50 
UK..IO 

105.50 
07.0O 

1.01.00 


•r>d  New  York. 


$4  00 
$8  00 
$S  00 

$4  00 
$5  00 


Record  of  the  Curb  Markets 


- Week  ending  February  14,  1945 - 


52*4 


Great  West  Saddlery. 


14b  14 


Do.,  pref . 

Greening  Wire . j  i . 

Gurd,  Charles . . . ; . 

50  h 
It 

6'-<j 

'6?.* 

+ 

Do.,  pref . 

Gypsum . ^ . 

95 

9)i 

9y, 

9}i 

T 

Ham.  Bridge  (new). . . . 
Hamilton  Cottons  .... 

OH 

17 

6*4 

17 

16)4 

— 

Do.,  pref . .  . 

34:;'§ 

Ham.  United  Theatres 

2 

Do.,  pref . 

121 

'7H 

7), 

Harding  Carpets_ 

7 

T 

1110 

310 

210 


Hinde  &  Dauch  Paper  . 
Holt  Renfrew  Co. . . . : . 

Do.,  pref  ,  .  . . 

Howard  Smith . 

Do.,  pref .  ... 

Hunts  Candiee,  “A’*. , . 

Do..“B’’ . . 

Imperial  Oil . i . 

Imperial  Tobacco. 

Do.,  pref . a 

In^riat  Varnish , .  i . . . 

Do.,  pref . ^  . 

Ind.  Acceptance,  “A”. . 

po..  pref . 

IngUs,  John . 

Int.  Bronze  Powders  . 

Do.,  pref . . 

Intercolonial  Coal . 

Do.,  pref . 

Int.  Coal  0B  Coke. . 

Inter.  Metal  Ind .  .  t 

I^.,  pref . . 

Do.,  ^*A”  pref  . 

Inter.  Milling,  A%  pref. 

Inter.  Nickel. . 

Do.,  pref . 

Jht.  Pulp  01  Paper. . , , 

Do.,  pref . . 

Int.  Pete . 

Inter.  Power . i*. 

Do.,  pref . 

Inter.  Utilities  ,  : . . 
Jamaica  Pub.  Service 

Do.,  pref . 

Kelvinator  . 

Lake  of  Woods 

Do.,  pref.,. . a. 

Lan 0s  Sons . 

LguTv^  Secord . 

Legare,  pref 
Lindsay,  C.  W. , a .  I 

Do.,  pref  ^^ . 

Loblaw,  “A”  I 

Do.,"B’’  . 

Loews  Theatres  . , .  i 
McKinnon  Steel  . ; .  • 

Do.,  pref . 

Maple  Leaf  Gardens . . 
E>o.,  pref 

Maple  Leaf  Milling  . . 

Do.,  pref . 

Massey  Harris  (new).. . . 

Do.,  pref.  (new) 
McColl-Frontenac 

Do.,  pref . 

Mitchell  Co..  J.S...I. 

Mitchell,  Robert . 

Modern  Container. . • 

Eto.,  pref . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  fwcf . 

Montreal  Loan 
Montreal  L.  H.  0fc  Power 
Do.,  3*  i  notes  . 
Montreal  Telegraph 
Montreal  Tramways 

Moore  Corp . 

Do.,  **A”  pref. 

Do.,  “B”  pref. 

Muirheads . 

Do.,  iM’ef . 

Murphy  Paints,  com. 

Doa,  pref . 

Natiooal  Brewcn«a..a*a 


10 
100 
21 ’ii 

in 
20 
18b 
14  H 
13 
7b 
lAH 
29*.t 

25b 

102 

9b 

1.7*4 

30 

35 

125 


19 


22)4 

111 


14’4 
13  - 
7b 


26' « 

24  b' 

$1 00 

25  W 

$1 00 

21b 

20 

$1  40 

11  ’4 

lO’i 

80 

99  b 

97 

$5  00 

105 

103!- 

$5  50 

17b 

I5»- 

Int. 

104’- 

101 '*4 

S5  00 

93  *2 

92 

$2  50 

56 '-4 

55'* 

$2  50 

6'i 

5’  4 

29 

28 

$1  00 

5b 

5b 

29 

28 

$1  00 

\A% 

14 '4 

50 '2 

$3  00 

♦13 

*\2H 

60 

6^4 

OH 

*77 

9  b 

8-’i 

7b 

6'/ 

17 

16  b 

90 

♦35 '  - 

♦33 

*4 

*3'- 

'121  ’ 

M17 

$5  00 

7Vg 

6'g 

20 

19'2 

18 

$1  00 

*10 

"100 

Ini. 

Prev.  High  Low 
Close 


Price 

Change 


Sales  Bid  Ask 


19‘3  21 


13b 

n% 


•4-  b 
—  )4 


7613 

2051 

500 


21 

I3Ui 

30 

lOO'a 

30 


24 21 


104 '-a  102 

9’-i 

\8H 


.  23!a 

23'-*' 

.  105 '.‘i 

105)3 

105)4 

104 

.  113 

32!a 

33)3 

32 '3 

.  148H 

:  22)4 

25)3 

22  "i 

.  100)4 

98 

.  22*4 

22)3 

22'3 

.  30 

31)3 

.  no 

111 

.  27 

26 

n 

11 

.  lOI 

.  19 

19)3 

19 

.  25'.!! 

25*4 

.  145 

.  16 

16 '-4 

.  I6'i 

16'.: 

16 

.  16 

.  8!s 

.  65 

.  27'; 

27 1: 

27 

.  26)4 

26): 

26 '-4 

.  too 

5 

.  61 

.  19'A 

.  11 

II 

■  14 

14 

13 ': 

.  18)3 

18': 

18 

9 

9)3 

9 

.  22)3 

23': 

22)3 

!  to '3 

10)3 

10 

.  1054 

106 

105 

*28'^ 

24* 


23' 


-f-  % 


4-  *4 

-f  b 


—  )4 


4*  b 


53 
2SH 
18H 
95  b 
10 
92 


25  b  25 


10 

4373 

1886 

19 
4465 

50 

40 

20 


210 

525 


100 

2415 

275 

2853 

2770 

5880 

95 

130 

*20 


106  105 

106  105)4 

*113  *108 

33 'k  31*- 
*148’i 

2S'/4  21 ’2 


101' 

23 


no 
26  b 


Do.,  pref 
B.C.  Packers 
Brit.  Atncr.  Bank  N 
B.C.  Pulp  0s  Paper 
Do.,  pref 
Brown  Co 
Do.,  pref 

Calgary  Power,  pref 
Can.  0s  Dom.  Sugar 


Can.  Starch 
Do.,  pref 
Can.  Vinegars 
Can.  Food  Prod 
Can.  Gen.  Investment. 
Can.  Industries,  “B*'. 
Do.,  pref 

Can.  Int.  Invest.  Trust. 

Do.,  pref 
Can.  Light 
Canadian  Marconi 
Can.  P.  0s  P.  Invest. 
Do.,  pref 
$6  00  ;  Can.  Vickers 
Int.  '  Do.,  pref 
Int.  '  Can.  Westinghouse 
5C  '  Cassidy’s  Ltd 
Do.,  pref 

Catelli  Food  Prod  r . . 
Do.,  pref 
$1:50^  Celtic  Knitting 

;  City  Gas  0s  Electric.  . 
$5  00  '  Claude  Neon  . 

'  Do.,  pref  .... 

80  ;  Com.  Alcohol  . 

Do.,  pref  ,  .  . 

Con.  Div.  Sec . : 

Do.,  pref  . 

Consol.  Paper  Corp 
Int.  I  Consol.  Press  Ltd 
$6  00  ;  Cons.  Sand  0s  Gr.,  pref 
$6 . 00  Corr.  Paper  Box,  pref 
$4  00  Cub  Aircraft 

'  David  0s  Frerc,  “A” 
Do..  '  B*’ 

Dehaviland  Aircraft 
Do.,  pref 
$t  .00  Disher  Steel 
I  Do.,  pref 

$7  00  '  Dom.  Engineering 
:  Dom.  Oilcloth 
68  Dom.  Square 
$7  00  Donnacona  Paper,  “A  ". 


•  -  1945 - Current 

High  Low  Div. 

Rate 

"‘116  $6  00 


$4  00 
$7  00 


2SH 

4;  '  U 

125 

26'^ 

25 

16Tm 

4. 

590 

..  17 

15  b' 

43)2 

t  *4 

55 

..  46 

36 

132 

..  139 

134 

35 

f  05 

30696 

2  65 

2  .30 

47 

-T-  l*-5 

1605 

,.  51 

45 

$6  00 

—  *4 

25 

..  104' ’J 

24  ^4 

-f  '4 

1055 

..  26 

24’2 

51 

i  1*2 

225 

..  52 

50*2 

$2  00 

30 

..  106 

1 01 H 

$7  00 

70 

..  11 

Int. 

15 

..  117 

$7  00 

50 

12'-^; 

n 

40 

55 

A9H 

$2  50 

13 '2 

14  13'2 

,  ] 

50 

161 

7 

170)/ 

$7  00 

1  00 

♦2I4 

90 

90 

Arr. 

40c(b) 

6'r 

50 


$1  50 
$8  00 


$7  00  , 

$5  00' 


52 'j 
9 
107 


3^» 

6H 


8 '-5 
11 '4 


5H 


3b  ^‘2 


15685 

81 

160 


1400 

187 

400 


55 

9'- 


51'1» 


44b 

3b 


$2  00 
$7  06 


Arr. 

Arr, 


9b 

*12 


35’-  —  H 


560 

3004 


19 

East.  Kootenay,  pref. 

16 

26’ ’2 

$1  20  i  Fairchild  Aircraft 

2', 

$7  00  j  Fleet  Aircraft 

4 

15^i 

70  For.  Power  Sec.  .  . 

70 

75 

16 

80  j  Do.,  prcl  . 

IS 

Fraser  Coy’s  ! 

36 

37 

*8*2 

♦8 

!  Freirn»in  Ltd 

5 

j  Freiman’s  Lttl.,  pref 

97 

27 

$1  00  HiUcret;l  Collieries 

80 

75 

25)3 

$1  00  1  Humberstone  Shoe 

19': 

19 

$7  00  1  Hydro-Electric  Sec 

4 

♦4 

$I  50  1  Intercity  Baking . 

50 

4*s 


35'2?1  20  ^b) 

10) J-  .v;. 


2  b 

3b 


15b 


$5  00  I  Int.  Paints 
Do.,  pref 


52  b 

20 

103 


9 

Inv.  Foundation . 

5 

5 

12 

Do.,  pref. 

49*4 

49 'a' 

17 '’i 

Lake  St.  John  P.  &  P 

24 

23': 

8’ 2 

Langley  Ltd.,  pref 

30 

3SH 

21  '4 

$1  25 

MacLaren  P.  0i  P 

22*2 

23)4 

9 

Int. 

Maritime  Tel.  0fc  Tel.  . 

16': 

105 

$6  00 

Do.,  pref . 

17 

17)-8 

Int. 

Melchers . 

3*3 

25 

Int. 

Do.,  pref  . 

9)3 

9’/ 

22  19 '/: 

$i  20 

Mercury  Mills  . 

12"3 

13)3 

75 

132  135 

28 

21b 

49  Vg 
42 
22 

57  H 
230 

348 

1  50 
16 
19 
102b 

40  b  40b 


22 


16 


*78 

135 


30  230 

348 

2b  1  00 
16 
19 

. .  ^lO.S 


$3  50  I  Minn.  0s  Ont.  Paper. . 

i  Montreal  Island  Power,. 

.  j  Mt.  Royal  Hotel 
$4  00  ,  Noorduyn  Air  . 

$7  00  Nova  Scotia  Light  ... 

$1  25  I  Do.,  pref . 

;  $1  50  Ont.  Silknit . 

3'  c  I  Do.,  pref . 

1  Paton  Mfg  . . 

Do.,  pref  . 

$2  22ib)  Power  Corp..  pref 
$7  00  ,  Do.,  2nd  pref 
$7  00  Provincial  Transport 
Que.  Puln  0s  Paper. 

'  Qat^bcc  Telephone 

80  .  Reli.snce  Grain  . 

$3  501  Do.,  pref  . 


12)1 

7b 


+  5»v 

4-  k 


so 

41-51 

22 


16b  17*4 


25 

630 

3090 


3  b 
74*4 


3  b 


1  00 
AH 


109 

3V4 


123 

103'-  103b 


40b  —  k 


41  40  b  $7  00  San ga mo  .. 


6b 


38 

34), 

$1  40 

5 

■ 

100 

$6  00 

7.S 

20'^ 

Int. 

A% 

50 '7j 

$3  60 

5’/i 

5 

24 

Int. 

5 

49’/ 

$3  00 

27 

35’/ 

$2  00 

2AH 

22 '-i 

$1  00 

16*3 

16,'3 

.70 

\7% 

.70 

3% 

9‘4 

9'/: 

‘  !60 

13’3 

13 

14 

12)8 

.40 

8 

73* 

4 

3H 

♦801/ 

$5  60 

109*/ 

$6  00 

3*4 

75 

70 

$2  00 

70 

$4  00 

*123  ‘3 

$7.00 

105 

$6  00 

44 

35 

$3.00 

9*2 

40 

41 

36)4 

7*1 

13 

Arr 

98 

95*4 

$6  5o 

23 

$1  Oo 

Provincial  Paper 
I'rudeutini  Trust 
llfdlanre  firain  (ioin. 
Bcliancf'  Grain  Pfd,  6*3%. 

Royal  Trust  . 

Buddy,  K.  L,  Pref . 

.Sawyer  Massey  ('oni . 

Selherllng  Riihiier  (^om... 

Sherbrooke  Trust  . 

Sincennes  McNaughton  U.oni 
Sovereign  i.lfe  2."»%  Pd.  . . 

Standard  Fneis  r(»m . 

Standard  Fuel  6b'%  Pref. 

Slerllng  Trust  . 

Strand.  Ham.  Theatre  Pfd. 

Sun  Life  Assce . 

St.  .lolii!  Drydock  Pid. 

Ihir.l  (!an.  General  Invest. 

loronto  C.nrpet  Pfd . 

foronlo  ('teneral  ins . 

I  I'ust.s  lS:  Guarantee  . 


7%  Pref,  107.«»  109.00 

.  :U2,'»  3.30 

12.00 

9.2.00  97.00 
70.00 
103.00 
1.20 
1.00 
130.00 
2.10 

2.3.00  30.00 
1.50  2.30 

89,00  9,3.00 
80.00  90.00 
80.(K) 

360.00  100.00 
98..>0  lOl.aa 
3.00 
90.00 

3.30  0.:,0 

i8.00  70.00 


I  n.  Stork  Yd*.  .Sa*k.  8^,4  Ffd.  100.60  110.06 
I'nitrd  Fornicrs  Co-Op.  ...  3.60  4.fli| 

I’liilL-d  Holrl  Noirs .  3.00  g.oo 

Fiiilcd  Sirrl  Pfd.  ..  20.00  27.00 

\irlmii;  Trusts  A  S.nv...  .  03.110  1(10.00 

WhIccIimi  MaiiiirartiiridK  ...  6..")(l  “..‘lO 

Wiifrrioo  Trust  .  101.00  lOj.OO 

Wo.sl.  .Lssre.  Com .  .■);i..M(  .'((JfllO 

Wriilwnrtli  Radio  Com .  I.Z') 

Wpsirm  (iiain  I'fd .  32.."i0  36..'>() 

Wrston  (loir  .  ;!fl.0n 

York  1'radino  . 


REALTY  BONDS 

(Furoiihed  by  A.  J.  PattlBon.  Jr.  A  Co.) 

Bid  Aiked 

.Apt; 


Arndia 

.\(lrlaii|p-Fptpr  Oi.’s  ’18 
.\(iplaidp-Shpppard  T’s  '18  . 

Alliert  Ray  .'I's  ’.">0 . . 

.\Ip.\undra  .\pts.  3's  ’.j5  .... 

Anproft  Place  i's  ’~>6 . 

Iialfoiir  UldR.  .3's  ’4.3  . 

Ra.s -Adclaidp  6';j’s  1st  MIop.. 
I^ay-Ciimbprlaiid  6)i’s  ’ll.... 

RIoor  SI.  CporKP  7’s  ’16 _ 

Clarpmlon  .Apts.  7’s  ’46 . 

Clarendon  Prop.  7's  ’(7.... 

ConnaiiKht  Hotel  4’s  ’52.... 

Dom.  Sipiare  4's  ’50 . 

Fllis  I’ark  I'.j’s  ’45  W.S... 

(ieneral  Rroek  Hotel  S’s  ’54.. 

lileneaRles  5’s  ’ll  W.S . 

(iodfrey  Realty  4’s  ’52  W.S. 
Iiisiiranpe  K\.  Rldg.  4’s  ’51. 

lieefer  Realty  5’s  ’55 . . 

I.ombard  Realty  2V'’s  ’51..  25^00 

l.ondon  Realty  6'/.j’s  ’50 _  100.50 

l.ord  Nelson  4's  '47 .  72.00 

Mayor  RldR.  .3's  '12.  .  72.00 

Melropolilnn  Bldg.  413’*  serial 
(Igilvy  Realty  3Va’s," '51  ... 

Ontario  Rldg.  .3’s  '1.3 . 

Oshawa  Rldg.  4’s  ’.'iS  W.S _ 

lilriimond  Hay  OVi’s  '17 _ 

Rielimond  Ultlg.  7’s  ’47 . 

Royal  Wim'sor  .Apts . ! 

SI.  t;.  Stan.  Really  .3',..  t’s  '57 
'I  rinily  Rldg.  4’s  ’.>2'‘AV.S.. . 
AAellInglon  Rldg.  O'i's  serial. 

W.  Conri  Apis.  3’s  '56  W.S. 


61.00 

48..'i0 

42.00 

68.50 
69.00 
.52.00 
.38.00 
■26.00 
45.00 

59.50 
39.25 
.39.00 
81.00 
92.00 
71.00 
61.00 
72.00 
79.00 
61.00 
42.00 


80.00 

.50.00 


n..50 

41.50 


10.3.00  105.00 
21.00 
26.00 
76.00 
14.00 
73.00 
70.00 


Aork  Adelaide  liar,  1st  MIge  I7..5fl 

Medley  Mascof  Obtains 
Good  Results  At  Depth 

Hedicy  .iVlascot  Oold  Mines  has 
issued  a  progress  report  to  share¬ 
holders  detailin.g  development  work 
since  last  April.  Tiie  comjiany  re¬ 
opened  its  mill  on  March  20,  1944, 


Ftility— 

Algoil'ii  Cent.  RIy  ,)  s  R'.''' 
Assr.  lei  A  let  .5'-s.  I9,.((  . 
Avalon  lei.  I'..,  19.58  .... 

RpR  iPleil  '.uin*  P.L»< 

Bell  Telephone  3,  1937 , . . , 

P.  C.  Po>^er  1*4, 

B.  C,  Telephone  i'j.  1961.. 

Calgaiy  Power  I9»»(i 
Calgary  Power  3,  1964 . 

C. N.  l*owcr  f»,  19.>3 . 

(latineaii  Power,  -‘i 

Do.  “ir  . 

Int.  llytlro  B..lec.  6,  19M 

Int.  Power  6b»  1937 . 

MucLareii  Power  4,  19,39. 

Mar.  T.  &  T.  4,  1967 . 

Mont.  Island  Pwr.,  5*.2,  1957 
Montreal  I  ram.,  19. >1 
Montreal  Tram.,  4b« 

Mont.  IniiiMvavs  o,  J9.»a  .. 
Mil.  L.  H.  8c  P.,  ,3'2,  1963  .. 
Mil.  L.  H.  &  P.  3b»  1973... 
Mid.  Ac  P.  *'•.  ‘'’’'h 

Vfld.  it  P,  .3,  1936 . 

N.  S.  L.  &  P.  4.  19.37 . 

Ottawa  Power  1,  1937.... 

Ottawa  V.P.  I,  1961 . 

OtlHwa  V.P.  .3.  1939 . 

Power  Corp.,  4VaS»  1939..,. 
Saguenay  INtwer  4%,  I9l)h. 

Do.  Ser.  A . 

Shhwlingan  4.  19C1 

Shuw'jtjjgun  4’-,  1967  . 

'^luiwinigan  3b»  1970 . 

SI.  Maurice  Power  3'.**.  1970. 
St.  M:;ui  ice  Power  3,  19.36  .. 

I'nited  Securities  3,  19.32 
Winnipeg  Klee.  *‘A'*  6,  19.33 
Winnipeg  Electric  B,  3,  1963. 
Industries — 

\hi(iM  0,  J9.33.  (  .0.0. 

.\l)i!ibi  6,  19.33 

'cadia  Sugar  4’-*  1935  .. 

Acadia  Sugar  6,  19.34  . 

Alberta  Pacific  (Lain  6,  1946 
Algoina  Steel  ,S,  1918 
Braiidniin  Henderson  6,  1913 
Brown  .3,  1937 

B.  L.  Pulp  8c  Paper  6.  1930 


corporation  bonds 

Bid  Asked , 


122’- 

102 


lOt’4 
90'- 
107  " 

102*4 

104*^ 

113 

mu 

97*- 

BM)>4 

mo 

i(»i'i 
101*- 
102*- 
102 
106 
102*3 
111*4 
mt 
lit 
10.3 
J12 
!»8«4 
100 
102  b 


19,38. 


lot 

I08‘* 


Do.  7,  19.30  . 

i  (.all.  Int.  Paper  6,  1919. 
•  ( ,an.  P.  8c  P.  Inv. 

}  (.ail.  Lm*o.  li,  19.32 
(.an.  Vlckei'*  6,  1947 

!  (  an.  U.(  inent  t';;: 
j  (3>ns.  Paper  3'-, 

:  Li  ni.  (3»ul,  4'-. 

I  Dmninion  Dairies 
Donnacona  Pip'i 


104*-4  1 


ms 

100 


102« 

102 


104*^ 

104 


mo' 1 
102 
101 'i 

102 

103 


102  G> 
101  * 
102*; 


103 

101*3 


101*; 

102'.. 


iti'cat  Lakes  Pa 
Giypsum'L.  & 

Int.  City  Baks. 
I.ake  St.  John 
McGoll  Fn»nt.  Oil 
Maple  Leaf  3*-,  P 
>lassey  Harris  4 
Mersey  f\  .3,  19 
Mersey  P.  6,  191 
M.  iV  <L  Paper  3 

M. »lrs  Ltd.,  6.  19 
Mill.  D.  J).  C»,  1913 

N. S.S.  &  C.  3’8. 
P:  Ice  Bros.  3,  1 
Lolland  Paper  1 


I  niled  Grain  G. 
Western  (irain. 
Real  ENtate-~ 
Alex.  Blilg.  6,  19 
\c.<dia  \pts..  1. 
Doininloii  Sijuari 
itodfrey  Bt'aBy 


iii:»i  ..  . 

102 

101 

PJ.M.  ... 

105  "3 

107"i 

1'.'.j2 . 

lot 

103 

(),  19:i7. 

101 1-4 

4*3,  P.K)8 

lo:^ 

104  1 

1  6*4,  1935 

107': 

109',, 

1919  . 

100 

(':,  1951. 

101 '*i 

in.3"t 

6,  1949.  .. 

.'>0 

•r  .1,  I9hb. 

|0K>- 

5'3,  1918 

100"i 

109.’)i 

>*5.  1910.. 

100*- 

I'jlil 

94*0 

*  i; 

IV4,  1919 

102 

104 

958  . 

l(IO"i 

102". 

>4,  19.54  . 

102',.: 

lOl'i 

19 . 

1001, 

^ . 

10(l*.j 

,  1U(>(I  _ 

III'.,. 

100*^. 

97 

99', 

91': 

94', 

103 

103 

':.  1951.. 

101'.: 

1900.  . .  . 

1001., 

102L: 

101  >!, 

103'/, 

1.  1905 

99U 

4';,  19.58. 

100 

;5,  190.3.. 

80 ’*5 

90 '4 

17 . 

49 

9,>8  . 

H2 

4.  19.53. 

92 

9:7 

4.  19.52... 

82 

85 

4,  1954.. 

85 'i 

88 

Quebec  Apt.  3,  i:»60 .  98% 

Slunbrooke  SI.  3*.,  1932 _  71*4 

St  t.iNi.  Slaidey  3-3'--t,  'o7  79i'- 
Wiii4ls(»r  I*-.  19,3.3  .  92*^ 

Illy  K\ch.  Bldg.  2*--3.  1959.  61*, 

liisiir.  lAch.  .3.  m31 .  64 

Lord  Nelson  Hotel  4,  1917  .  74 

96  ‘t  9S  ',  jujiiD  Y  Bealtv,  3*.-.,  1931.  ..  I 
lOP-  106*..,  Queens  Hotel  3,  19.’3 .  92 


MONTREAL  STOCK  EXCHANGE— 

feh.  II  . 

Week  ago  . . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 
l-et>.  II 

Week  ago  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE— 


Week  ag  » 
1911-13  high 


Moiilrral  Slock  Kvchange 
Toronto  Stock  Exchange  . . 
Now  York  Slock  Exchange 


Induslriols 

91.3 

92.N 


I  lilities  Combined 
82./ 

.3S.9 

.31.9  h9.8 


Papers 

194l.h.4 

I83.H.( 

135.7b 


Induslrii.ls  Ciolds  Bav  Metals  W.  Oils 
13.3.2S  IIJL.iK  2N.H8 

133.73  I19X.  71.;it  Jb.:i6 

l,<L36  im.28  74.29  27.72 


Industrials  Bailroads 


X1.2 

Week 
lo.  fell.  II 
1 

»i.292.tl(M» 

5.727.t((MI 


369.721 

6.217,(HM» 

9.1(41.999 


Utilities  Combined 

49.S  59.7 

H».;  ,59.9 

49.9  69.1 

— TOTAL  TO  DATE- 

19 13  1944 

2,419.H«/  2,199,242 


d2,71/,990  23,608,900 


but  tli4^  report  coniains  no  figures i 
on  production  since  that  time.  The 
report.  slaloR,  however,  that  ore 
reserves  at  the  end  of  19  4  4  were 
ai)proximai(  ly  150.000  tons.  From 
May  4,  1936,  when  inillinc:  was 
.started,  to  the  end  of  Oecember, 

1  9  44.  production  a*nounted  lo  $6.- 
2^1.066  from  506.705  Ions,  end 
$1,209,54  1  has  been  paid  in  divi¬ 
dends. 

Victor  Dolmage,  consultinR  goo- 
logisl  tor  the  company,  reports  that 
the  new  low  level  Masco!  tunnel, 
planned  many  montlis  <9go.  has 
been  driven  l.oiM)  feet.  It  is  known 
as  the  3,700  level  and  is  600  feet 
lower  than  the  4,300  level,  which 
has  been  until  recently  the  lowest 
working  on  Nickel  Plate  Moun¬ 
tain.  The  tunnel  entered  an  ore- 
body  500  feet  from  its  start. 

Where  cut,  two  samples  return¬ 
ed  .68  oz.  over  2.5  feet  and  1.28 


Sarnia  Bridge  mew)  . 
So.  Can.  Power,  pref 

Southmount  . 

Standard  Clay 

Stand.  Radio . 

Stop  &  Shop 
Superteat  Petroleum 
Thayers,  pref  . 

Do.,  com 

Thrift  Store,  .  , 

Do.,  pref 

Unit.  Amuaementa,  ”8 
Do..  “B” 

Unite(J  Distillers  .  , 
United  Fuel,  “A". 

Do..  "B  ' 

United  Sec 
Windsor  Hotel 


107>^  108 
22  .23 

10  10 

7W  .. 

55 

44AV  . . 
30 


113 

118 

6739 


$6  00 


7'/i  8 


•6' 3 
•  *28 


5*4 


35 


Int.— Interim  div(dend.  *1944  (Quotations.  (b)  plus  Bonus.  (A)  a  c  of  arrears. 


$I  00 
Arr, 


$3  00 
Int. 


OZ.  over  2.5  feet.  The  same  body 
Avas  out  by  a  drill  hole  15  feet  to 
the  noith  ot  the  tunnel,  and  this 
showed  .4??  oz.  ovt^r  4  feet.  The 
size  of  the  body  has  not  jet  been 
deter  mi  nod.  but  Mr.  Dolmaiie  says 
it  is  of  importance  in  that  it  proves 
t!i(t  presence  ot  higli-grade  ore  to 
depth  of  451)  feet  greater  than  any 
previotisly  foitnd  on  Nickel  Plato 
,'1o(tntafn.  Tbts  are.i  is  only  t,200 
to  2,Si)0  teet  froiii  the  mill. 


Reorganization  Plan 

For  Camp  Bird  Mines 

Toronto  l{eor?:iinization  plan 
ha.s  been  [(resented  to  shareholders 
of  ('anii(  Bird  Mine.s,  l.t..  formerly 
Dorval-Slscoe  Mines,  with  aim  of 
avertitig  loreclosure  on  a  $175,000 
note  on  which  neither  iulorest  nor 
principal  has  been  paid.  B«*>ldes  its 
proiterties,  plant  and  equipment. 
Camp  Bird  has  about  $58,000  on 
call  and  deposit. 

The  offer  to  settle  the  obligation 
which  has  been  made  would  entail 
company  turning  over  its  liquM 
assets,  less  certain  debts,  and  an 
additional  sum  of  $10,000.  To  raise 
$10,000  and  give  holders  an  oppor¬ 
tunity  to  letain  their  equity,  a  new 
company  would  be  formed  to  acquire 
assets  and  shares  in  this  new  com- 
I)any,  known  as  Western  Quebec 
Mines  Co.,  are  to  be  offered  to  Camp 
Bird  holders  at  2c  a  share.  They 
could  purchase  two  new  shares  for 
each  three  shares  held. 
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FEW  FEATURES  IN 
STOCKMOVEMENTS 
DURING  THE  WEEK 


Heard  Un  the 

BOARD  ROOM 


**Canada  Permanent**  Appointments 


C.»\R.  Wa» 


With  an  optimism  cngpiidororl  by 

-  ihe  si)ord-up  in  Allied  operations 

a  Strong  Spot,  against  the  heart  of  Germany,  the 


Equalling  1944  High  on  | 
Heavy  Turnover 

PAPERS  GAINED 

T.ack  of  any  particular  enthnsi- 
arm  continued  in  evidence  during 
ti  e  pas>  we.;l(.  'I'rading  was  light  j 
boih  in  New  York  and  on  ihe  ('ana-| 
dial,  markets  and,  ap.irt  from  spe-j 
cial  issues,  price  changei,  were  gen- 
trally  animportani.  On  the  (’.Tna  ' 
dian  markets,  however,  gains  I'x- , 
cceded  losses  by  a  considei  able  niar-| 
gin  among  such  price  changes  as; 
were  show  n.  j 

A  featuie  of  fhe  week  here  was; 
C'.P.K.,  which,  on  news  of  a  lii  ccnl  ' 
dividend  on  1944  busine.ss  in  addi-j 
tion  to  the  .sO  cents  a  sharp  already! 
paid  In  December,  moved  up  1  I 


week's  trading  on  the  .Montreal 
Stock  Exchange  .showed  better  vol¬ 
ume  thai  has  been  in  evidence  for 
some  time  past.  Gains  were  seen 
in  all  averages,  the  papers,  in  par¬ 
ticular.  displayed  better  tone  than  | 
in  the  previous  week,  although  they 
have  not  yet  recovered  all  the  I 
ground  lost  in  the  past  month  orj 
so.  ’ 

The  improved  market  feeling  was, 
general  on  all  exchanges,  being  j 
helped  greatly  by  tbe  progres.s  ap- i 
parent ly  being  made  at  the  Big: 
Three  t'onference;  London  Indus- j 
trials  staged  a  substantial  rally, 
while  .New  York,  after  some  indeci¬ 
sion  scored  new  gains  in  the  rail , 


and  industrial  sections. 

G 

pi- 

York  buying  inspired  local  activity 


V.  S.  COKRIG.YX 
appointed  a  Vice-President  of  Can- 


Liains  were  general  in  the  news-^^a  Permanent  Mortgage  Corpor- 1  Mortgage  Corporation 

nt  group,  in  which  heavy  Newj  .  .  ^  ^  land  The  Canada  Permanent  Trust 


points  on  Tuesday's  session  on  very  |  on  a  cousidcralile  scale.  In  the  in¬ 
heavy  demand  —  nearly  2  1 ,500  :  dustrial  list  as  a  whole,  about  half 
shares  being  traded  in  for  the  day'  the  losses  of  four  weeks  of  reces- 
on  .Montreal  and  Toronto  exenanges.  i  sion  were  regained.  Trends  were 
Aicumulation  of  the  stock  contin- 1  somewhat  more  mixed  in  the  utili- 
ued  Into  Wedne.sday's  session,  dur-  ties,  and  gold  stocks  were  in  lesser 
ing  which  it  passed  Its  1944  high  volume  thru  in  the  preceding  week- 
cf  14.  I  ^ 

Other  strong  spots  we'-e  Distillci-.s  I  Jteigliteiied  iuleresl  in  newsprint 
..eagrams  which  gained  3  n  on  the  jg  locally  ascriited  to  several 

■week;  St.  Lawrence  A  w.iicii  uud- - which  mav  be  listed  a.s 


ed  2 ',4  ;  and  Hiram  Walker,  w  hich 
moved  up  Iko.  Pulp  and  paper  is¬ 
sues  were  strong  generally  with 
Bathurst  adding  ^ s .  Dr.'  tlen 

gaining  a  point  a.''  did  Inter  P  &  Pa¬ 
per,  Gt.  Lakes  v.t.  pref.  gaining  •'•4, 
Price  Bros,  common  mo.ing  up  1, 
Fraser  adding  1  ".i  and  Grown  prei- 
gainlng  1 ’,2 .  Tucketts  pref.  made 
its  appearance  up  10  and  .Monarch 
Knitting  pref.  up  3.  Ogilvie  Flour 


ation  and  The  Canada  Permanent 
Trust  Company.  Mr.  Corrigan  has 
been  a  director  of  both  Companies 
since  1931.  He  is  Executive  Vice- 
President  of  General  Steel  Wares, 
Limited,  and  a  Director  of  North 
American  Life  Assurance  Co.,  Con¬ 
sumers'  Gas  Co.  of  Toronto,  and 
British  Northwestern  Fire  Insur¬ 
ance  Co. 


HE.MtV  S.  GOODKIIMA.V 

appointed  a  Director  of  Canada 


Company.  Mr.  Gooderham  is  a 
Director  of  The  Dominion  of  Can¬ 
ada  General  Insurance  Co.,  and  The 
Excelsior  Life  Insurance  Co.,  and 
a  member  of  tbe  National  Radio 
Committee  which  is  associated 
with  the  National  War  Finance 
Committee.  He  is  a  son  of  the  late 
George  H.  Gooderham,  a  former 
Director  of  Canada  Permanent 
Mortgage  Corporation  and  The 
Canada  Permanent  Trust  Company, 


JANUARY  GAIN 
S.  CAN.  POWER 


Earning*  Again  Higher  for  the 
Month,  Adding  to  Improve¬ 
ment  Year  to  Date 


Idaruings  of  Southern  Canada 
Power  Co.,  Ltd.,  again  showed  an 
improvement  in  January  as  com¬ 
pared  with  same  month  last  year, 
figures  released  by  company  reveal. 
As  a  result  cumulative  figures  for 
fiscal  year  to  date  .sbow  a  further 
expansion  over  those  for  same 
period  of  preceding  fiscal  year. 

Gro.ss  e.irnings  of  company  for 
January  at  $295,132  were  up  -$61.- 
04  2  from  gross  for  January  1  94  4. 
Taxes  increased  by  $66,271  but 
operating  and  maintenance  ex¬ 
penses  were  lower  by  $23,695  for 
month.  Surplus  after  interest,  de¬ 
preciation  and  dividends  of  $2,945 
compared  with  a  deficit  in  same 
month  last  year  of  $14,712,  an  ini- 
provemtnt  of  $17,657. 

For  4  months  ended  Januar.v 
31st,  19  45,  gross  earnings  totalled 
$1,196,209  and  showed  an  ex¬ 
pansion  of  $174,759  over  figures 
of  corresponding  period  of  previous 
fiscal  year.  Taxes  increased  by 
$149,807  while  operating  and  main¬ 
tenance  expeifses  were  down  $18, 
748  and  surplus  after  Interest,  de¬ 
preciation  and  dividends  of  $11,- 
789  compared  with  a  deficit  ofi 
$26,791,  an  improvement  of  $36,- 
580. 


DIVIDENDS  DECLARED 

And  Other  Official  Notice* 


(Anapa  Wire-sTable  (om^my 

DIVIDEND  NOTICES 

PBKFEHBED  UIVIDBMO  No.  64 

TAKE  NOTICE  that  the  regular 
Quarterly  Dividend  of  $1,625  per  Share 
on  the  outstanding  Preferred  Stock  of 
the  Company  for  the  three  months' 
period  ending  February  28th.  1645.  has 
been  declared  as  Dividend  No  64.  pay¬ 
able  March  15lh.  1945.  to  Shareholdei's 
of  recoi'd  at  the  close  of  business  Feb¬ 
ruary  28th.  1945 

CLASS  “A”  DIVIDEND  Ne.  58 
AI.SO  TAKE  NOTICE  that  a  Divi¬ 
dend  of  $1  00  per  Share  on  the  outstand¬ 
ing  class  "A”  Common  Shares  of  the 
Company  has  been  declared  as  Dividend 
No.  38.  payable  March  15th.  1945,  to 
Shareholders  of  record  at  the  close  of 
business  February  28th,  1945. 

CLASS  "B”  DIVIDEND  No.  28 
ALSO  TAKE  NOTICE  that  an  in¬ 
terim  Dividend  of  25  Cents  pet  Shar* 
on  the  outstanding  Class  ‘‘B"  Common 
Shares  of  the  Company  has  been  de¬ 
clared  as  Dividend  No  28.  payable 
March  15th.  1945.  to  Shareholders  of 
record  at  the  close  of  business  Febru¬ 
ary  28th.  1945. 

By  Order  of  the  Board. 

A.  I.  SIMMONS. 

Secretary. 

Toronto.  February  9th,  1945. 


BANQUE  CANAUIENNE 
NATION  ALE 


QL.XRTEKLY  DIVIDEND 

NOTICE  is  hereby  given  that  a 
'  dividend  of  one  and  a  half  per 
I  cent  (1  Vi  %)  has  been  declared  by 
I  the  Directors  of  Banque  Cana- 
I  dienne  Nationale  on  the  paid-up 
;  capital  stock  of  the  Bank  for  the 
quarier  ending  on  the  28th  day  of 
February.  1  9  45.  This  dividend, 
bearing  the  number  216,  will  be 
payable  at  the  Main  office  or  at 
the  branches  of  fhe  Bank,  on  or 
after  the  1st  day  of  March,  1945, 

I  to  the  shareholders  of  record  on 
February  15,  at  3  p.m. 

By  order  of  .  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 


follows:  The  prospect  of  an  early  I 
election  by  tbe  Federal  authorities  I 
on  tlie  basis  to  be  estal)lished  for' 
tbe.se  coinpaiiie.s —  .some  observers: 
!)olit've  this  will  be  announced  witli-i 
in  a  fortnight — improved  postwar! 
pro-spocts  for  world  trade,  in  which  ! 
a  considerable  excess  of  demand! 
over  supply  is  forecast  for  some  i 
vears  to  come — and  a  mooted  $2-! 


Premier  King  Plays  For  Time 
Hoping  Victory  Will  Obscure  Issues 


(Continued  from  Pa:ge  1) 


pref.,  Orange  Crush.  Ottawa  Elec..’^"’V”  iurrease  in  newsprint*  prices, 
and  Tooke  Bros,  all  gained  2  points;  I  ’''hicli  is  expected  to  take  effect 
(':  nadlaii  Foreign  Invest,  added  1  Vi  ^  ‘’I'out  .\pril  15. 

S"  did  International  Power  coninion '  ¥  * 

V.  lie  Inter.  Power  pref.  gained  a:  Bulk  of  tbe  heavy  iiuyiiig  of 
point.  Aluminium  Ltd.  and  Cons. .  Bathurst  “A”  slock  in  several  re- 
Sinelters  both  gained  1  Vi  a.s  also  |  cent  sessions  has  been  variously  ai- 
did  Nat'l  Sewer  Pipe;  while  gains  1  tributed  to  refugee  money  and  to 
of  a  full  point  were  registered  by  j  New  York  interests  seeking  to  gain 


B.C.  Power  "A".  Steamers  pref  . 
Can.  Celanese  pref.,  Fanny  Farmer, 
Xat  1  Steel  Car.  Standard  Chemi¬ 
cal  and  Steel  of  Canada  pref.  Dom¬ 
inion  Stores  added  Tg  ;  Can.  Brew¬ 
eries,  Can.  Celanese,  Quebec  Pow- 
fi\  and  Simpsons  "A"  and  “B”  all 
nioved  up  -Yi.  Interhat'l  .Nickel 
edged  up  %  on  the  week. 

On  Curb  markets,  in  addition  to 
pulp  apd  paper  stocks  already  re- 
lerred  to,  Doni.  Engineering  gained 
3  points  and  Claude  Neon  pref.  2. 
I.angley  pref.  came  out  up 


control  of  the  company.  Whatever 
the  cause,  in  a  single  day's  trading 
more  than  5,000  shares  were  trad¬ 
ed,  for  a  gain  of  about  %. 

*  *  ¥ 

Marked  buying  activity  followed 
the  announcement  of  tbe  C.P.R-  75- 
cent  dividend;  nearly  12.000  shares 
were  traded  in  a  single  day,  with 
price  higher  than  at  any  time  since 
April,  1937.  While  the  company, 
in  announcing  tbe  dividend,  paid! 
out  of  1944  earnings,  pointed  out] 
that  future  dividends  were  condi-- 


Canada  Malting  added  1  V2  ;  while 
.gains  of  a  point  were  registered  by,  f’onal  upon  .'atisfactory  financial 
.\iOuni  Royal  Hotel.  Power  Corp.. :  showings,  shareholders  are  gener- 


2 I'd  pref.,  and  Sarnia  Bridge. 

Losses  were  few  and,  in  the  more 


ally  hopeful  that  something  of  a| 
precedent  has  been  set  for  more  lib- 1 


p  .pularly  traded  issues,  generally '  eral  returns  in  days  to  come. 


i.e;gligible.  Beatty  Bros.  “A”.  Bruck 
:■  Ilk.  and  Dominion  Dairies  all  mov¬ 
ed  off  1  ’4  on  the  week  while  losses 
Cl'  a  full  point  were  shown  by  Cana¬ 
da  Wire  ‘'A”,  Dorn.  Textile,  Fam¬ 
ous  Players.  Gatineau  5  p.c.  pref., 
Niagara  Wire,  Penmans  Ltd.,  Sil- 
vorwood  Dairies,  and  Winnipeg  El¬ 
ec.  pref.  .\sresios.  Cement  pref., 
and  Robt.  .Mitchell  all  eased 
vliile  Dom.  Coal  pref.  and  Dotn. 
Aialting,  both  shaded  ?g.  On  the 
Curb  market.  C.I.L.,  "B"  lost  a 


¥  ¥  ¥ 

There  is  a  belicl  on  the  .Street  | 
that,  there  is  t,oing  to  he  a  great 
deal  more  investment  from  the  Un-| 
ited  States  into  Canada  as  a  result! 
of  the  new  agrtemeuts  made  be-j 
tween  Canada  and  the  United] 
States  in  regard  to  succession  duties' 
and  inheritance  taxes.  The  new! 
reciprocal  agreement  will  do  aw  ay  I 
with  ilie  double  duties,  and  this  ini 
turn  it  it  felt  wilt  result  in  U.S. , 
investment  trusts  and  companies 


point  while  Canadian  Light  moved  much  larger  investments  in; 

_  the  Canadian  field.  Now  that  Can-] 

Among  the  bank  stocks  Nova  Sco-  j  ]]yg  get  tjte  lead  the  general  he-| 
tij  gained  2  Vg  on  the  week  while]  prevails  that  the  various  pro- 
Bank  of  Commerce  eased  ®g.  |  vincos  will  also  enter  into  similar 

agreements  with  Washington,  and 

Year  Peak  For  ! facilitate  the 

'  flow  of  .Vnierican  capital  into  the; 
Trading  In  Toronto'  development  of  many  of  the  newer] 
_  I  undertakings  throu.ghout  Canada,  j 

Venture^  Reports  On 

Subsidiaries'  Work 


Eight 


Toronto  -  Ventures  Limited  has; 
issued  an  interim  report  which  dis-. 


ToroLto — Trading  volume  on  the 
Toronto  .Stock  Exchange  during 
January  inade  a  new  high  for  near¬ 
ly  eight  years,  to  April.  1937.  The:  -  I 

total  was  26,890,000  shares,  com¬ 
pared  with  11,880,000  in  December, 

20,153,000  a  year  ago  and  7,690,- 
000  two  years  ago.  The  all-time  I oevelopment  opera-; 
high  was  67,122,000  in  Mar.,  1934.  I  <>"  "f  prop«mties  eon-| 

There  were  1  t  million  share  davs]  by  the  company,  dealing  es- 

durlng  January,  a  new  high  in  y  |  necial'y  w.th  fbe  r,,ant  J  eHovk-ntre 
long  Time  and  comuaring  will,  20 !  'l^velopmen.s.  Tim  ,-egn  av  annual 
in  the  mitire  year  1  944,  3  in  1913, |  '''’ho'''-  ■’  ‘inied.  v  ,l  m  ,.ei 'ous- 
2  in  1942,  and  none  during  If  11.  I-'’  del.avrd.  \entures  Limited  holes 
Clearing  values  for  tbe  month!  '' 

were  $37  479.000,  the  second  high 


est  for  the  war  period. 


APPROVE  tIHE.MICAL  SPLIT 


Toronto  — Shareholders  of  Stan¬ 
dard  Chemical  Company,  Limited, 
at  a  special  meeting  here  this  week, 
approved  the  proposal  for  a  five- 
for-one  split  of  present  shares  and 
increase  on  capital. 

The  38,750  shares  of  no  par  value  ]""" "  “o  10 

Will  be  subdivided  into  1 93,750 '  »>’an 

shares  par  value  and  an  additional 
106.250  shares  created  bringing 
new  authorized  capital  to  300,000 
shares  of  which  191,385  shares  will 
be  issued. 


bi‘:iur  Exploration  Company  Lim¬ 
ited  which  liolds  roii.gbly  a  35  per 
cent  intn'est  in  Giant. 

.More  Ilian  100  drill  boles  were 
sunk  on  the  Giant  in  194  4  and  the 
results  were  regarded  as  highly 
satisfactory.  Some  sem'ons  produc¬ 
ed  ore  cores  50  to  75  feet  long 
and  running  .20  to  .50  in  grade. 
Many  tapered  off  to  .10  or  less  in 
grade  lint  the  A.S.D.  zone  in  the 
north  shov  ed  cores  up  to  60  to  8  5 
a  half- 

ounce  to  the  ton. 


a  man  can  impound  a  receding 
tide.  He  thus  will  have  to  go 
.sloug  as  best  he  can  till  the  new 
(dections  offer  him  new  pos¬ 
sibilities.  Actually,  Mr.  King 
is  not  too  disturbed  about  all 
this,  because  he  wants  to  house- 
clean  anyway,  and  if  he  can  get 
lid  of  a  few  who  have  had  their 
day,  and  served  their  useful¬ 
ness,  then  so  much  the  better. 
He  needs  room  for  such  am¬ 
bitious  up  and  comers  as  Douglas 
Abbott,  of  St.  Antolne-West- 
mount,  and  Paul  Martin,  of 
Windsor,  who  are  worth  twice 
as  much  as  some  of  his  present 
$16,000  a  year  men.  The  sur¬ 
prise  is  that  the  cabinet  has 
stood  fast  for  so  long.  There 
was  hardly  a  change  from  the 
tall  of  1942,  right  through  to 
the  fall  of  1944,  and  until  the 
Power-Ralston  exodus  last  fall, 
only  Cardin  and  Thorson  had 
dropped  out  since  1941.  All  in 
all,  there  have  been  surprisingly 
lew  changes  since  1940.  To  get 
the  comparison,  measure  it  with 
Ihe  performance  of  the  Con¬ 
servative.  and  Union  govern¬ 
ments  in  the  last  war. 

.Meanwhile,  there  are  15  big 
juicy  vacancies  in  the  Senate, 
fifteen  spots  where  a  politician 
can  be  put  to  pasture  at  $4,000 
a  year  for  life  in  some  cases, 
the  men  getting  the  Upper 

Chamber  posts  will  deserve  them, 
and  give  the  country  real  value. 
But  we'll  likely  get  a  few  dodos 
too. 

¥  ¥  ¥ 

Hon.  Jame.s  Gardiner  is  be¬ 
latedly  taking  an  interest  in  the 

labor  itiovemeiu  in  Saskat¬ 

chewan.  This  is  because  the 
C.C.F.  is  trying  to  throw  its 
weight  around  a  bit.  In  the 
cases  of  the  other  governments, 
they  do  not  butt  into  inter¬ 
labor  quarrels,  jurisdictions, 
and  so  on.  But  the  C.C.F. 
tavors  the  Canadian  Congress 
of  Labor,  and  as  such,  likes  to 
annoy  the  other  labor  groups 

if  it  can. 

It  was  hard  for  these  others 
to  find  a  champion,  in  a  prov¬ 
ince  where  labor  is  otherwise 
pretty  weak.  But  Hon.  James 
heart  is  now  starting  to  beat 
tenderly  for  some  of  the  other 
groups,  and  it  would  not  sur¬ 
prise  me  if  he  picked  up  a  few 
votes  in  the  process.  This  means 
that  some  of  the  pro-CIO  min- 
ion.s  ill  the  Department  of  Labor 
I'ad  better  watch  out.  If  our 
Jimmy  chooses  to  get  out  his 
brass  knuckles,  there  goes  a 
life's  job  and  a  good  pension. 
Undoubtedly,  some  of  the  pro- 
C.C.F.  crowd  in  the  Labor  De- 
part;nent  have  been  encouraging 
Tommy  Douglas's  C.C.F.  crowd. 
But  with  Hon.  James  in  the  op- 
pO'-ite  camp,  civil  servants  may 
think  twice  before  tackling  him. 

This  is  not  to  suggest  so  much 
'Chat  has  been  going  on.  but  to 
dumbrate  what  is  likely  to 
I'appen.  once  the  Issues  are  suf¬ 
ficiently  clear-cut.  Gardiner 
might  yet  get  his  henchmen  back 
into  power  on  a  labor  squabble. 


Out  at  Bienfait.  Saskatchewan, 
people  who  but  recently  left 
the  school  desk  and  other  such 
cloistered  spots  are  now,  as  part 
of  a  socialist  government,  under¬ 
taking  to  run  a  power  plant. 
As  I  see  it,  this  is  a  clear  case 
of  people  who  never  ran  an  in¬ 
dustry  in  their  lives,  trying  to 
prove  that  people  who  have 
industry  all  their  lives  don’t 
done  nothing  else  hut  run  an 
know  as  much  as  the  C.C.F. 
iiovices.  Maddeningly  enough, 
the  government-owned  industry 
might  well  show  up  the  other, 
because  the  government  can 
write  off  capital,  it  can  forget 
amortization,  it  needn’t  pay 
taxes,  and  it  can  create  a  dozen 
nuisances  against  the  privately 
owned  outfit. 

No  one  in  tbe  last  quarter 
century  ha«  ever  cleaned  up  at 
Bienfait,  In  coal  or  anything 
else.  The  Apostles  of  a  Glor¬ 
ious  Tomorrow  are  going  to 
prove  that  past  experience  means 
nothing,  against  Marxian  theory, 
and  lack  of  experience  is  no 
handicap  as  long  as  you  have 
read  a  book  on  the  subject  on 
which  you  are  about  to  reveal 
your  ignorance. 

■ytMld  Rumor  of  the  Week 
Department.  Perhaps  there  is 
an  element  of  truth  in  this 
after  all.  but  they  say  that 
Premier  King  wanted  Hon.  Andy 
McNaughton  to  run  in  Ottawa 
East.  To  do  this,  one  had  to 
take  care  of  J.  A.  Pinard,  faith¬ 
ful  party  wheelhorse,  who  w'ould 
have  been  fairly  easily  satisfied. 
A  dozen  Jobs  are  in  sight  that 
•Monsieur  Pinard  could  handle 
as  well  as  anybody  else. 

Instead,  however,  some  of  the 
cabinet  wanted  him  to  run  in 
North  Grey.  King  acquiesced. 
Perhaps  he  had  an  idea  what 
would  happen.  Anyway,  they 
say  King’s  as  tickled  as  can  be, 
in  a  way,  because  it  proves  him 
once  more  to  be  right  and  his 
assertive  cabinet,  to  be  wrong. 
King  knew  his  stuff,  apparently, 
for  M-cNaughton  could  have  won 
easily  in  East  Ottawa. 


IMPROVED  YEAR 
FOR  BURLINGTON 


Steel  Compiuiy  Reports  Net  of 
97  Cent*  a  Share  Against 
88  Cmts 


of  the  company,  in  announcing  | 
declaration  o£  the  latest  dividend.' 
pointed  out  that  declaration  of  any  | 
future  distribution  will  be  depend-]  Monfr'l  Brokcrs'  Lodn$ 
ent  upon  then  current  and  prospec-j 
tive  conditions. 

London  financial  authorities  sug¬ 
gest  that  the  payment  of  the  addi- 
I.tional  dividend  on  account  of  1944 
operations  may  have  been  motiv¬ 
ated,  in  some  degree  at  least,  by 


New  C.P.R.  Legal  Head 


WANTED 

50  investment 
Foundation  Units 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


(.'anadn  Cement  Co.,  Ltd.,  annual 
itiffting  in  Montreal  on  Monday, 
February  19th  at  noon. 


Catflli  Ki»o<1  Prixliici.s  l.nL.  an¬ 
nual  mceiing  in  Montreal  on  Mon¬ 
day,  February  19tli  at  noon. 


Income  Tax  Handbook 

By  A.  W.  Cilmour,  B.Com.,  C.A. 

A  200  page  reference  book 
on  income  and  excess 
profits  taxation 

Published  January,  1945 

$1  per  copy  postpaid 

THE  DOMINION 
ASSOCIATION  OF 
CHARTERED 
ACCOUNTANTS 

IS  Adelaide  Street  East 
Toronto  1,  Ontario 


The  Slianinigan  Water  and 
Power  Co.  annual  meeting  in  as¬ 
sembly  room.  Royal  Bank  of  Can¬ 
ada.  Montreal,  on  W'ednesday,  Feb¬ 
ruary  21st,  at  10.30  a.m. 

The  Bell  Telephone  t'o.  of  Can¬ 
ada,  annual  meeting  in  Montreal  on 
Thursday,  February  22nd,  at  11 
a.m. 


Maelaren  Pulp  &  Pa|ter  Co.,  an¬ 
nual  meeting  in  Village  of  Masson, 
Que.,  on  Thursday,  February  22nd. 
at  10  a.m. 

i  Caldwell  Linen  .Mills  LuJ.,  annual 
nifeting  in  Iroquoks,  Ont.,  on  Mon¬ 
day,  February  26fh,  at  2.30  p.m. 


See  Tax  Exemption  For  Co- 
opei'atives  as  Gross  injus¬ 
tice  . 

Royal  Trust  Co.  Reports  Year 
of  Progress — The  Week  on 
the  Bond  Market  .  . 

Sun  Life  Established  New 

Peaks  in  1944  . 

Sun  Life  President  Points  to 
War  Record  of  Life  Insur¬ 
ance  . 

The  Editorial  Page . 

A  Page  of  Hints  for  Inquiring 
Investors 

W’ashington  Denies  I.,end-LeaFe 
Stories  Some  Hard  Facis 
About  Television 
Some  Highly  Important  As¬ 
pects  of  the  St.  Lawrence 
Seaway  Project  —  Canada’s 

server  Says  . 

Economy  Needs  Imports  Ob- 
JVide  War-Time  Gain  in  Pro¬ 
fit  Shown  by  Bank  of  Can¬ 
ada  .  .  . 

Britain's  Post-War  Trade 
Succession  Duty  Relief  Urg¬ 
ed  by  National  Trust  Head  12 
News  of  Mines  and  Western 

Oils .  13 

Canadian  Business  Index  — 
Dividend  Declarations  .  14 

Statistical  Review  of  the  Se¬ 
curity  Markets  .  15 


10 

11 


Investors  and  Mining  Index 


2  Kirk  I-akf  G. 
4  I^avalie  Mines 

10 


Bruck  Silk  Mllla  Ltd.,  annua! 
meeting  in  Montreal  on  Monday, 
February  26th  at  11.30  a.m 


Rolland  Paper  Co.,  Ltd.,  annual 
meeting  in  Montreal  on  Monday. 
March  261  h  at  noon. 


I  Amber  Ofls  . 
i  Asbestos 

B.  of  Canada 
Beld.-Corllcelli 
Bldgood 
Bonetal  Gold 
Bruck  Silk 
Build.  Prod. 

Hurl’toii  Steel 
Camp  Bird 
Can.  Malartic 

C. P.R  . 

I  Can.  Steainships 

G.  A.  WALKER,  K.C.,  wbo  has; Capital  Trust 
I  been  elected  vice-president 
!  gene 

(  Pacifii'  Hallway 

I  P.  Flintoft,  K.C.,  w  ho  has  retired, '  Duluth  s.,s.  A  At.  7  Soo  Line 
was  general  solicitor  for  company  ]  Empire  Life  ..  10  Stand.  Chem. 

I  <iinfp  Mr  Waller  will  Kg !  ..  13  Sun  Life 

]  Since  19o6.  Mi.  WalK»r  win  p^d.  Found.  ..  7  Th<vnp.  Cad. 

ucceeded  as  general  counsel  by  ]  i.>a„kvlew  on.  7  Trojan  Gold 


and  1  Cariboo  G.Q. 
'  Cophen<>ur 


,  ,  .  *  .  „  til  4,opnen<>ur 

neral  counsel  of  the  Canadian  j  co^p. 

cifii'  Railway  Co.  to  succeed  E. ;  Dom'.  I.lfe 


F.  C.  S.  Evans,  formerly  assistant  I  Fi-obishe 
general  counsel,  while  D.  1-  Mc-it^ld  Eagle 
-Neill,  K.C.,  who  has  been  assistant  9“*'*"''“  .  •  • 

geiioia!  solicitor  at  VVinnipev. 
iiieeiiiig  )u  .Montreal  on  Tluii'.sday.i  been  appointed  assislant  general : ’Ma«ot 
March  22nd  at  10. .30  a.m.  |  counsel.  Imperial  .Oil 
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Toronto.  —  Annual  report  of 
Burlington  Steel  Company  for  year 
1944  show’s  operating  profits  and 
other  income  up  $66,771  from  1943 
at  $336,908.  After  Dominion  taxes 
of  $158,500,  compared  with  $91,- 
000  in  1943,  and  the  usual 
provision  for  depreciation,  net 
profits  amounted  to  $135,750, 
equal  to  97  cents  a  share,  as  against 
88  cents  a  share  year  previous. ; 
This  does  not  include  the  refund- ' 
able  portion  of  taxes  amounting 
to  $11,200,  or  8  cents  a  share.  ' 

Dividends  of  $84,000  were  paid 
at  the  regular  rate  of  60  cents  a 
share.  Net  current  assets  were  in¬ 
creased  by  $74,515  and  amounted 
to  $1,294,224  at  year-end,  equal 
to  $9.25  per  share.  The  company’s 
investments  consist  of  $625,000 
Dominion  Bonds  and  $75,000  bonds 
of  the  Ontario  Hydro  Commission. 

In  reporting  to  shareholders.  H. 
J.  Stambaugh,  president,  states; 

“In  common  with  many  other 
companies,  capital  expenditures  of 
a  moderate  amount  will  be  requir¬ 
ed  to  maintain  our  competitive 
position  as  soon  as  necessary  sup¬ 
plies  become  available  and  the 
work  can  be  carried  out  without 
interrupting  our  war  effort.  Under 
present  conditions,  the  outlook  is 
difficult  to  forecast.  We.  however, 
entered  1945  with  a  backlog  of 
orders  substantially  larger  than  a 
year  ago,  which  should  be  little 
affected  by  a  sudden  termination 
of  hostilities.” 


Canadian  Pacific  Railway 
Company 

DIVIDEND  NOTICE 

.\t  a  meeting  of  the  Board  of 
Directors  held  today  a  dividend  of 
three  per  cent,  (seventy-five  cents] 
per  share)  on  the  Ordinary  Capital 
Stock  in  respect  of,  and  out  of 
earnings  tor,  the  year  1944.  was 
declared  payable  in  Canadian  fund 
on  March  31,  1945,  to  Sharehold¬ 
ers  of  record  at  3  pi.m.  on  March  1 
1945. 

By  order  of  the  Board. 

FREDERICK  BRAMLEY, 

Secretary. 

Montreal,  February  12,  1945. 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  2,’54 

Notice  is  hereby  given  that  a 
Dividciid  of  Tvvcnty-flvc  Cents  per 
share  on  the  Paid-up  Capital  Stock 
of  this  Bank  has  been  declared  for 
the  current  quarter,  payable  at  the 
Head  Office  of  the  Bank  and  its 
Branches  on  and  after  tbe  first  day 
of  March  next  to  shareholders  of 
record  at  the  close  of  business  on 
February  15th,  1045. 

By  Order  of  fhe  Board. 

•  B.  S.  VANSTONE. 

General  Manager. 


RELIANCE 

GRAIN  COMPANY 

. I.IMITVn  ■ 


SH%  CUMUL.A'nVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  6ve-eishtht 
per  cent  (l)i% )  per  ihare,  being  a 
dividend  for  the  quarter  ended  February 
28, 1945  it  hereby  declared  and  author- 
ired  to  be  paid  on  March  IS,  1945  to  all 
preference  thareholdert  of  record  with 
the  Tranefer  Agents  of  the  Company  at 
the  cloee  of  bueineet  on  February  38, 

By  order  of  the  Board , 

A.  W.  GIBB,  Secretary. 
Winhipeg,  February  7, 1945. 


OTTAWA  CAR  AND 
AIRCRAFT  LTD. 


C.P.R.  DIVIDEND 


(Continued  from  Page  1) 


NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  cents  (25)' 
per  share  on  the  stock  of  the  Com- ' 
pany  has  been  declared  payable , 
April  2nd  vl945  to  shareholders  of, 
record  March  1st  1945.  | 

And  a  dividend  of  twenty-five 


The  Shawinigan  Water 
and  Power  Company 


NOTICE  OF  REDEMPl'ION 


To  the  Holders  of  the  First  Nlorl* 
gage  and  Collateral  Trust  Sink¬ 
ing  Fund  Gold  Ronds  Series 
“D”,  41/2%  of  THE  SIIAWIM- 
f;A>  WATER  AND  POWER 
COMPANY. 

NOTICE  IS  HEREBY  GIVEN 
that  pursuant  to  the  terms  of  the  Trust 
Deed  of  Hypothec.  Mortgage  and 
Pledge  from  The  Shawinigan  Water 
and  Power  Company  to  Montreal 
Trust  Company  as  Trustee  dated 
October  31, 1927  and  the  Supplemental 
Trust  Deed  dated  October  21,  19;30 
securing  the  above  mentioned  Bonds, 
and  to  the  terms  of  the  said  Bonds, 
The  Shawinigan  Water  and  Power 
Company  ■will  redeem  all  its  outstand¬ 
ing  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Gold  Bonds  Series 
“D”,  4K’%  (which  would,  according 
to  their  terms,  mature  for  pay’ment  on 
October  1.  1970)  on  the  26th  day  of 
February  1945,  at  102H%  of  the 
principal  sum  thereof  and  accrued 
interest  on  such  Bonds  to  the  said  26ili 
day  of  February  1945,  upon  presenta¬ 
tion  and  surrender  of  such  Bonds 
accompanied  by  all  interest  coupons 
appertaining  thereto  which  mature  on 
and  after  April  1, 1945,  at  the  principal 
oftice  of  The  Royal  Bank  of  Canada  in 
the  City  of  Montreal,  Canada,  or  at  the 
holder’s  option  at  the  principal  office  of 
Bank  of  Manhattan  Trust  Company 
( now  Bankof  the  ManliattanCompany) 
in  the  Borough  of  Manhattan.  The  City 
of  New  York.  United  Slates  ofAmerica. 


cents  (25)  per  share  has  been  de-] 
dared  on  the  stock  of  the  Company!  or  at  the  holder’s  option  at  the  Bank  of 
payable  October  1st,  1945  to  share-;  Scotland  in  London,  England, 
holders  of  record  September  Ist, 

19  45. 


G.  L.  SHELLING. 
Secretary -Treasurer. 


At  a  Four  Year  High 


Collateral  borrowings  of  $12.-, 
.5t;l.441  by  member  firms  of  the] 
Montreal  Stock  Exchange  and  the  1 
Montreal  Curb  Mavket  reached  aj 
the  desirability,  from  the  angle  of;  four  year  high  at  the  end  of! 
trade  and  financial  relations  be- ]  •fatiutf'y-  while  recording  a  gain  of; 
tween  Canada  and  the  United  |  over  the  figure  for  tbe 

Kingdom,  of  increasing  the  amount;  previous  montli  and  they  are  tip 


of  dollars  in  Great  Britain.  It  is  j 
nointed  out,  in  this  connection, 
that  British  holdings  of  C.P.R. 
shares  were  not  involved  in  the 
liquidation  of  British  investments  | 
on  thjs  continent  which  was  car¬ 
ried  on  during  early  months  of 

the  war.  According  to  last  annual  ,  .  •.  .i,  ,  .  .u  .  .  1 

report' of  C.P.R.,  53  per  cent  of  ] 
the  ordinary  stock  outstanding  was  I 


$3,631,641,  when  comparison 
made  with  the  month  of  January 
1944. 

It  is  evident  that  increased  casli 
buying  for  investment  appeared  j 
during  the  initial  month  of  the 
year,  as  the  comparativf ly  slight! 
increase  in  the  brokers’  loans  was 


held  in  the  United  Kingdom  and 
other  Rritish  countries  outside  of 
Canada. 

That  dividend  was  a  surprise, 
and  a  pleasant  one,  to  the  financial 
community  was  indicated  by  re¬ 
action  of  the  stock  exchanges  to 
the  news  of  the  declaration  which 
was  announced  after  the  close  on 


over  in  the  industrial  section  in-] 
creased  some  15%  to  888,867! 
shares,  while  the  volume  in  mining' 
shares  was  up  over  90%  when  778, -j 
857  shares  changed  hands. 


MONTH’S  lASTINGS  G.MN  I 

Listings  on  the  Montreal  Stock 
Exchange  and  Curb  Market  as  of 
December  31,  1  944.  at  $7,179,552.- 


AND  NOTICE  IS  FURTHER 
HEREBY  GU'EN  that  in  case  the 
Bonds  hereby  atlled  for  redemption  are 
not  presented  for  redemption  on  the 
said  26th  day  of  February  1945  all 
interest  on  the  said  Bonds  will  cease 
to  accrue  from  and  after  the  said  26th 
day  of  February  1945. 

DATED  at  Montreal  this  24th  day 
of  January  1945. 

THE  SHA^\1^IGAN  WATER 
AND  POWER  COMPANY 

H.  G.  Budden, 
Secretary, 

A'o/r  : 

Holders  of  the.  above  Bonds  who  are, 
residents  of  Canada  may,  al  their  option, 
in  lieu  of  surri  ndering  their  Bonds  for 
redemption  in  New  York,  surrender  such 
Bonds  for  redemption  at  the  principal 
office  of  The  Royal  Bank  oj  Canada  in 
Montreal,  and  receive  Canadian  funds  al 
the  rate  of  $110.  for  each  $100.  U..S. 
funds  that  they  would  have  received  had 
such  Bonds  been  surrendered  for  redemp¬ 
tion  in  New  York. 

That  part  of  the  redemption  moneys 
which  represents  accrued  interest  upon 
the  Bonds  will  be  subjert  to  the  5  %  with¬ 
holding'  tax  imposed  upon  Canadian 
residents  by  Section  9B  (1)  of  the  Income 
War  Tax  Act,  which  tax  will  be  de¬ 
ducted  at  the  time  of  payment. 


Monday  of  this  week.  On  Tuesday  |  304,  gained  $125,808,353  when  previous  sale  of  a  seat  took  place  at 
and  Wednesday  sessions  a  total  of!  compared  with  November.  Total  for]  $40,500. 
about  45,000  shares  of  the  stork  !  the  corresponding  month  in  1943 
changed  hands  in  Montreal  anJ  !  was  $6,931,061,105.  Of  the  22  clas- 
Toronto  and  the  price  moved  ui>  2  i  t'ifications  17  registered  advances. 

points  to  a  new  post-depression  ]  three  were  lower  and  tw'o  remained]  manager,  foreign  department,  Cana 


r.P.  E.\ PRESS  CH.WGES 

John  Russell  Martin,  Montreal 


high. 


Good  Fourth  Quarter 

For  Canad'n  Malartic 


practically  stationery.  Of  the  lower 
groups,  gold  mines,  declined  some 
$15,000,000. 


I  nited  Cui-pui-ation  Lid.,  aniiiiul 


Toronto  —  Canadian  Malartic 
Gold  Mines  Limited  reports  net  in 
come  from  production  in  the 
fourth  quarter  of  1944  at  $423,384 
compared  with  $315,26  2  in  the  like 
quarter  of  ihe.  previous  year  and 
estimated  operating  profit  at 
$106,416  compared  with  $65,600. 

During  the  quarter  the  tonnage  j 
treated  was  higher  by  10,534  tons! 
than  during  the  preceding  quar-. 
ter.  The  grade  of  ore  was  higher' 
at  0.1441  ounces  per  ton  and  the 
operating  profit  was  higher  by 
$46,960.  These  results  were  due 
mainly  to  several  slopes  operatin? 
in  sections  above  general  ore  re¬ 
serve  averages. 

Surface  diamond  drilling  on  the 
South  Limb  of  the  ore  structure 
has  indicated  a  new  ore  body  about 
2,000  feet  southeast  of  the  South 
Limb  slope  near  No.  2  shaft.  Five 
drill  holes  at  100  foot  intervals  in-. 
1;.  'I'owns  Elec  3I at  the  100  foot  horizon  an 

7  Ventures  .  16 '  ore  body  400  feet  long,  26  feet 

13  VemiHioii  (:on5.  13;  wide,  averaging  0.146  ounces.  One 

i.'i  Pa*mc*  13! drilled  to  cut  the  zone  IOO! 

16  Paymasici-  js i  low er  showed  only  marginal  values.  ] 

13  Phillips  Pete  .,  13,' Drilling  is  being  conllniied. 

I  ' 


TORONTO  SEAT  SOLD 

Toronto  —A  stock  Exchange  seat, 
held  in  trust  for  Malcolm  A.  Moy¬ 
sey,  has  been  sold  for  $44,000.  The 


dian  Pacific  Express  Company,  has 
retired  on  pension  after  nearly  60 
years’  service,  and  has  been  suc¬ 
ceeded  by  A.  R.  Kerr,  assistant  man¬ 
ager  of  the  department,  with  head¬ 
quarters  at  Montreal,  it  'was  an¬ 
nounced  by  J.  E.  Coulter,  president 
and  general  manager,  Toronto. 


MMIINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offieet 

SOREL,  QUE. 

Executive  Office: 


1405  PEa  STREET 


MONTREAL,  OUE. 


tNQUIRIBS  iMVlTEB 


4 


